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Keep  a  Record  of 
Your  Securities 


Fci  llip  lom-'n.r 

I  dfsinns  lo  Korn 

j  their  .seeiirllir^  \ 
pared  j  .•'implr,  ee.i 


•  "f  thooc 
reeoril  of 
hove  prr- 
if  a  III]  I'on- 


venieiit  SI.CLTtrrV  Ifl'.e'OUU 
fe.ini  f”i  lli'-  name  -'f 

the  sfiui.ues.  dale  nf  |>mclia;e. 
aniouni.  i>'ireha.-;e  jine''  annual 
ineom'-.  tiiii''  '‘f  int^i  erl  cr  ilivj- 
cleml  pa.'  iiicnt.  iiia tnri i .  <  l' 

6ui  li  a  1  O' Ol  d  is  almost  iiidiy- 
pen;  a  Ido  to  reeunly  lKdd''  r.« 
t^^e  that  yonr  h.d.imjja  aie 
all  pi'peil:  mt'-i'd.  m- 

\-..in  li  t  lirojght  up  to 
date  ( ovn  onr  seoni  i- 
1le  ea  1  .-'fill |o  There,  ma  ' 

he  s  me.  miinrnif,  at  a’l 
earls-  dale  ssHin  h  i  oiiM. 
ss  ith  r..ii..iderali''  M  '-flt,  he 
e.\ '  li.'i iige  d  f.'i'  l-inf:  term 

soini  ilirr  In  (III.,  l■e.nne■■- 
ti'.ii  vse  fhall  he  slad  to 
ni-'iKe  rnKse.  tion.s. 

Co,../,,. si:i  ruiT) 

h'lj  onu  U.n:,  Nil! 
rjhrih/  .i-rl  o-i 
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TOPONTC  MCMTREAL  HEW  YOPK 

VICTORIA. e.C.  CHICAGO.  ai 

Toronto.  Ad«*lald^  8201;  Montreal. 

Maiil  SOjO;  Victoria.  105.  I 


Mark 

Analyzing  and  describ¬ 
ing  over  60  leading 
Canadian  issues,  the 
Greenshields  Catalogue 
gives  all  the  facts  a  a 
investor  would  wish  to 
know  about  them.  Copy 
on  request. 

H^ritf  Dept.  ,t 

Greenshields 
&  Co 


1 7  St.  John  Sti,  Montreal 

.1.0  Mout  Ro,..l  Hotel  BaiMisK 
TOROVro  OTTAWA 

14  Kiog  Street  E.  46  Elgl.  Stroel 


U  r  spci  uilh-c  it: 

Algoma  Steel  Corpoia'ion 

Isf.  Ref.  fiR.  1%2 

1liq.  il  •<  •  I  </  ,,•/  ■  ,  (y  •i-i 

tv.  A.  HAURIM  \%  &  C  '. 

ivrfiTtPii':  IT-  1 

TR  ADINt.  ItFPAHl  MV.Nt 
39  Broadway.  New  York  it 


Increase  Auto 
iTheft  Rates 
^No  Surcharge 

Rate  on  Smaller  Cars  Up— Theft , 

^  Coverage  Ford  Touring  Up 
$12  Per  $1,000— Rate  $5.50  j 
i  — Increase  Property  Damage 
But  Cut  Public  Liability  — | 
j  Montreal  Theft  Rates  High,  j 

I  Nrw  tariffs  have  bccu  issued  by 
I  iinadiau  insurante  companies  cor. 
f-rin?  .'lutomobilt;  risks.  Oimr  again  j 
ilie:'  rcprci cut  drai  tic  alfcrafiuut.  | 
Irtnii  Ibosf-  of  the  prccprliUK  year,  j 
.uid  '.\lnlc  the  general  lendeney  ia 
to't^'irjs  an  ironing  mit  of  eorapliea-  | 
tiuns  t'bieb  vere  ereated  by  the  far- i 
lit  -  bron-ghi  iuio  foree  last  year.  Urn' 
vbole  situation  is  still  a  ratlur  eoii- 
fU.  lU:  OUe.  (-specially  in  tbe  Mout-  j 
’•-al  UH-tropoliian  di.-irii  i. 

Oil'  of  iljc  moil  ouiFtaudiug  ft-a.  j 
iiireL  ill  connection  v  itb  the  new  '  j 
lariff-  i;  the  eliniinatioD  (Tf  the  spe- 1 
•  iai  i.ur- barges-,  ,,f  5;iij,  S7.,j0  and  5.3- 
\-  Inch  wove  in  effec-l  diiriDg  lUl’l 
I  bat  Uierc  ■  iiri’liaiges  have  b«rn  ' 
cliininatci),  bottever.  docs  mt  lueau  { 
iliat  tbc  drj\er  or  an  owner  of  tlie 
n’cdiuni-prieed  an-J  rb- uprj-  (-yes  is.  ' 
lieiicfitinc  to  that  extent  as  the  theft  i. 
rates  base  been  advaueed  to  more  ; 
tb,-in  >iff;ct  111'  11*24  ,  surcharges,  in! 

the  case  ut  tbe  i-tieap  ears  and  to! 
U'arl'  (dfset  tbe  tiircharge:-;  in  tbc' 
cat'  of  tbc  midiuni  pri'-ed  cars  i 

Heaty  !,o-ss  Rallo,  i 

The  Montreal  metropolitan  di.triet 
(tilt  bold  (he  honor,  do'ibtfu!  as  it  j 
i  ..  of  being  tbe  beaviesf  sufferer  of  i 
any  poii't  in  <  anada  from  automo-  ' 


_  Oj^ADA  ; 

MONTREAL,  FRIDAY,  FEBRUARY  20th,  1926 

He  own  and  offer  the  following  high  grade  bonds: 


Harris.*'  Forbes  &  Company 


_ TORONTO 

1 0O.  A  OOPY,  $3  A  YEAR 


Ratr 

M: 

■lurity 

Pric«  to 
Mold  about 

4'-2"c 

Ucc. 

15, 

1944 

5.13% 

5‘V 

March  1, 

,  1955 

5.13% 

y  ; 

-April 

1, 

1935 

5.00% 

5^- 

July 

1. 

1941 

5.37% 

5' 2'  , 

Jan. 

1, 

1946 

5.50% 

April 

1, 

1932 

5.36% 

(>'■ ' 

Feb. 

1. 

1943 

5.95% 

A  oi  k  fll 

■Ills 

21  St.  John  Street 
MONTRE.AL 


Limited 


C.P.R.  Building 
TORONTO 


Goodyear  Tire 
i  Full  Capacity 

j  Orders  l(<Mik<‘d  Hell  \lieiid  -  rreier.  | 
red  VdttiiMT.  on  Aecumulatioii  ' 
I  by  liiToslorti. 

I  (t  runi  <be  Toronto  Hiireau  of  The  ^ 
Tinaii<M8l  Tim“s.) 

I  roiopiu  Tbe  further  advance  ini 
j  the  j,i-ic<--  of  (b-od.'ear  Tire  A-  nubber  ^ 
preiciic'l  i:' -rcg.-iided  lierc  as  being! 
i-i  (--...ognil ion  ol  ibc  :-('(ai|y  orogrc  'S  I 


>  Ottawa  Runs 

^  He  own  and  offer  the  following  high  grade  bonds:  Dcbt 

Maturity  Mold  about  ^  ^  ^ 

t  Canadian  Pacific  Railway  -  Dec.  13,  194t  5.13%  CeOTTimCt  mGCLT 

*Bell  Telephone  Co.  of  Canada.  5‘ ,  March  1,  19.55  5.13%  ^ 

*MontrcalLi^ght.Hcat&PuwcrCo.  5';  April  1,  1933  .5.00%  No  Real  Efforts  to  Stem  Expen- 

^  iVIontrral  iraiiiway^  Company  «>  ^  July  1*  1911  5«37^  I  diturc—— Camouflage  of  $4,- 

>1  Lanrcntidc;  Power  Company  -  5'  i'  (  Jan.  1,  1946  5..50%  ,  000,000  —  Revenue  Down' 

'  ^Dominion  Power  &  TraiiMinis**  I  $60,000,000  and  Expenditure 

•|  sion  Co.  -  -  -  .5'  ;  April  I,  19.32  5..36%  j  May  Rise  $20,000,000 — Ap- 

i  ‘Price  Brothers  &  Company  -  6'  ,  Feb.  1.  1943  .5.95%  |  palling  Outlook.  j 

•*  ‘I'rincipHl  and  intrrrsl  iiavaWc  in  New  5  orU  ftinils  ~  t  m. 

j  '  •  (Truiii  flic  Oitewa  Btireati  *tf  The 

j  '  1  inaueial  Times.) 

1  Hj-  •  -m-^  ••  Q  g-^  Otia'va  — That  the  financial  state- 

!  Harris,  rornes  ct  Company  Ijmcrt;'  of  the  King  Ministry  arc  more, 

^  Limited  creative  efforts  than  precise  mathe- 

I  ^1*  John  Street  C.P.R*  Building  maticii  calculations  of  exuding 

I  MONTRE.AL  TORONTO  I  realities,  is  richly  illustrated  in  ibo 

(Estimates  tabled  in  f’arliament  on 

— — — _ _ _ _  _  !  .^Ionday  TTiesc  estimates,  as  pre, 

- - -  ■■  •" - -  - -  — '■"."'i-.-J - ■  jEjr ~ -  .  — r  showed  a  reduction  of  $6,- 

’  Fair  Recovery  Ft-  William  P.  &P.  What  A  verage '  itr';:;::,!:::  rr:';:: 
\Flour  Exports  Crops  in  West  :z:::::z::Zr 

I  fg/f  xFT  J"  '  t^CLfnintstiquia  ¥¥T  f  r  A  iTuc.'iiy  mornmg,  looked  cood  for 

j  rr  h^Olt  UftCllftC^  \ -  iTlSStf  l*C'tbr  Ci'ivri-iimeiii  Ti  made  it  appear 

i  I  b’lfitjt'r  furrent  Says  Paper  «  etnpaiiy 

i.  c-  AA  .  ,7  .  ‘  ,  (  oiifrolled  by  Spnnitth  Uitcr  I*.  A  ,  ^  „  Uiat  ih--  xhnislry  wa.s  at  last  prac. 

In  oix  Months  Value  of  Flour  )•.  To.  is  >e(rofl»tinc  I  <*r  If  rresent  Promise  of  Crop  Prep-  .  coipMuy 

I  Export-s  Gains  .$.3,500,000  on  Pontrol  of  Middle  I'est.  ^rations  Mean  Anvth*ng  Pra*- 

Good  Volume— “Other  Coun-  Ihli'.'-  vies  Arc  Getting  Ready  For  a  Ibis  •  iHs  $4.0<*d.iM**i  oii. 

tries”  Active  Buyers — Wheat  .Nn  interesting  nimoi  va  m  .  ir-  Good  1925  in  Arriculiurc — !  ,,  ,  ,,  .  .  , 

bxport  Volume  Less  Good,  <ulation  as  The  l  iDtim 'ai  iimea  Norma)  Crop  a.  ratr  Pnccs 

I  Volume  Falling  84,000,000  "••ut  to  pres-,  that  llie  Tort  tMllmro  Would  Round  O'Ji  West’s  Fin- i  I''’'"’  cxammaiiou 

I  Bushels  in  Six  Months.  j  i’ulp  and  F'aper  I'o.  "a-  img'iiinting  cnei^l  Recovery.  ''x^niiple,  ivasf  year  llm  cstimal- 

I  -  -  In  lake  ovt  r  I  be  1 .  Ill' ill:.  Li'juia  —  -  i  ed  (  '  I '  iiditiiiT  t’U  railwat;  w.i!  .yik,- 

i  MtbouM.  tbc  Domini-m  .s  ‘'^fKirf  '  Till  lllFM>ol  /;t  .s/;-.  /  .vs.  I  . . .  „,p,,,red  in  thcl-Jsti- 

Itradc  in  vhea,  during  the  fir.M  .six  ,.e,,,„rcmenis.  ell  l-ns  c'l,  cflert.-.  ,<*  an:,lt  j, 

,  of  thf  t  urrrui  iTOp  Y'^I>ort  -j  V\'nTi;im  mill  i.i  ij  cunipijrj-  s  tn:jn>  iiU  .  ;jnfJ  |  .  x ,  x 

I  yciii;— .Inly  31  i-i  .lanuary  31 -has  tiicly  new  out-,  and  Is  controlled  by  jcia-bicd.  Ilm  M  t  :■*  am)  it  a.ci  i-'il  i ?•>  i.O"0,imh) 
jhecu  considerably  reduced  from  Ibc  "*•'  f'^panisl)  Hirer  Pulp  ami  I'aprr  .  j  ,-,(oii-ii..e'i;  bejn-  cc  .  "  i  ni' a.  ■  I"'"”’  '  I ui  .ippcar  in  the  esii 
1924  volume,  both  a.,  regards  quan-  If  prodnees  nboiii  i.-'H  (.me  '  .  .  e,  »  !  ,i.'  i  h,  i-,.  ..,,,,  ,  .m.i,' 

tity  and  value.  Ilic  sliUHtion  in  flour  "f  newsprint  per  day  and  H  i-  imder-  ’’’  =  '>  pi'niiniem-.  I  ■  ■  I  1  ai 

has -undergone  ."ound  improvement.  ^'<'<><1  planning  1o  doiibb-  tbi.s  cl  i'.eiter  lime;  for  tin  e,  .  nmam  ^  Ha.i  I'n-  <  oiiiparaMre  ;.t;ilenient;-  of 
j  Tor  tbe  half  year,  .sltlioiigb  the  ac-  ■ 'I'  b  time  aaniarket  toDditimu  (wtr.  inuter  tinm  :  for  Ibc  ••.-bnl..  ' '*')nl  i .  j ;,(o,^,d  side  bv  :  ide  fhcOov- 

|tual  quau'it.v  of  flour  t\  ported  is  rant.  It  i.s  taking  about  ii.ono  lo  j,,  ,  j,.  atjdiiional  pnr- I 

Tiiii.oiii*  barrels  less,  v.nitje  js  iiii|>rov-  i2,on<i  horse  power  from  K.-oidiii- '  i-  ,  _  .'  .  ,  .  .  ,  i  >  riiun-nt  would  have  had  lo  rediiee 

I  ed  by  over  |  mil. i  v  bleb  supplica  for  liu'btnig  and  "’e  .i  •"  'I  (•  oiitiinied  ou  Page  7) 

I  Insofar  as  wheat  is  concerned  the  municipal  piu-jmscs  and  .ilf*  lo  in-  em-ou'-.ige  - 

'deelinos  are  espeeially  heavy,  reflect-  'iu'-'iries  in  l-'orf  XMlIl.un  1 1"-  in-  V.eiifi  imir;  ioi  Ibe  'miieni  pro-,  ■  r  » 

ling  poor  market.',  bolb  in  the  I  nilod  -'''ailed  'eapaeily  ot  Hn  •  ..am"  ,  jj]  t  (eri.iiiilv  rCEUlt  I  Jnn11clY\f 

!  States  an.l  Ibe  fulled  Kingdom,  as  P-'- er  to  is  about  2.1..mm.  n:,"  according  j  *^*5*^*  MIlUUOLtjr 

well  ae  in  all  other  coiiiiiries  group-  ''>='1  production  being  dcp-ndciii  lo  .  .  ,  '  . .  itt%OV>n§-ie\W%C  firvart 

.edtogclber  H.v  tbe  end  of  tbe  first  n  -leat  extent  on  the  e>/n'|ilioT.'  ot  '“  toie.asis  ol  .(..ncnlt  ill  a  I  an  V^^CTflCfO/lo  Ljdlfl 

six  month:,  ot  tiie  i;i2l  year  •  aiiada  ".iter  mippl.v.  The  company  is  Ihoritie.  rreicnt  grain  prlces.it  i.s  |  - 

'  h^  exported  no  less  ttian  1T9.U85,. .7.-.  i  clo.  ely  connected  "  ith  interest. ;  llial  jioinled  out .  are  highlv  remunerative,  j  Hamilton  Plants  Steel  ot  (  nnadu  j 
;bushe|p  Of  "heal  lo  a  value  of  *178.- ' 'oblrol  Montreal  Power,  a;;  SirHei-  „f  rercalr.  “'"I  6reening  More  Aetlve- 


Fair  Recovery  -^F-  What  Average 

Flour  Exports  Crops  in  West 

Wheat  Decline  -  Would  Assure 


CITY  OF 

THREE  RIVERS 

5’ 2%  BONDS 

DUE  NOV.  Ist,  1947 

PAYABLE 

MONTREAL  QUEBEC 
THREE  RIVERS 

PRICE  TO  YIELD 

5.15% 


DCMINICWSECDEmB 

(mmmmiMm 

EutUUhad  1901 

Cwtade  Life  Building,  MONTREAL 
TORONTO  LONDON.  ENO. 


I  Iiifiij(>r  f  nrrent  Says  Paper  t  ompaiiy 

i..  iii.|iimg  (o  loai  exicDi  as  *ne  ineii  i,  .•  ,  »/  I  r  t-i  i  ^  oiitrolled  by  Spaillah  bilCr  I*.  A 

rates  base  been  advanced  to  more  !  Months  Value  of  Flour  P.  t  o.  is  >e(rotl»tinc  lor 

tb.in  offM  t  111'  1924  surcharges,  in!  Export.s  Gains  $3,500,000  on  Pontrol  of  .Middle  M 'si. 

Hie  case  ut  the  <-he;ip  cars  and  to!  Good  Volume— “Other  Coun-  Public  Itilil.*. 

U'arls  t'tlset  (be  turch'irge.'s  in  tbc|  tries”  Active  Buyers — Wheat;  .Nn  interesting  riinioi  s' a  m  .  ir- 

o  1  1'  111"  lum  pi  1' ed  <  ais  !  Export  Volume  Less  Good, ' ''Ulation  as  Th<-  I'inaii'-'ai  limes 

-p,  ,,  .  1  Volume  Falling  84,000,000  "cut  lo  prt't-.-;,  that  Hie  1  'iri  'Mlliam 

"iTfb'dlr^m  bZow'dmlm^  Bushels  in  Six  Months.  |  Pulp  and  Paper  fo.  "as  img'.iiating 

i  >.  of  liriuu  tbr  b».*;nirsf  Milf'^rf'r  of  i  *7  Ink*'*  uvir  Ihn  lx  jumu:.  Li'juiH 

any  point  in  •  ,inada  from  automo-  '  Mlbougl*  lb<-  Dominmn  .s  export  Po"<'i'  <  ouipaiiy.  in  ord':r  iiiat  i| 

bib-  tijcfi.s.  aud  Ibis  factor  ba.t  play- i  trade  in  "heal  during  the  fir.st  .six  Im'C  au^  assijred  ourc  .-.f 

C'l  a  proniineut  part  In  tbe  minds  of  m.-ntl-.  c.f  th.  .-nrren*  emn  evn..r*  .1"'"'''  t'Upply  tor  its  re'(lJirr'ments. 
tbo;p  "bn  hate  made  up  the  new  1  p  .  po  ]  t,,.  j  qjI  William  mill  1.;  a  corapara- 

t.iriif.-i  |.'cai; — .Inly  31  to  .lanuary  31 — has  tiiely  new  one,  a.nd  Is  eonivolle.l  by 

.-\n  cstim.-ife  of  theft  loss  in  .Mont- ,  been  eonsiderabLv  icduced  from  Ibc  "\e  Spanisb  Hirer  Pul)*  an'l  l’,-(;.rr 
I'  al  for  last  year  Indicates  a  loss  of  volume,  both  a.,  regards  quan-  It  iirodnees  abmii  l.'m  t'*n'= 

.'.iK'i  on  $100  of  gross  premiums  paid.  ^nd  siilije.  Hie  siluation  in  flour  newsprint  iier  day  ami  It  i-  iiM|e|-. 
This  fact  I'asily  explains  the  action  ,  bas  tindergoue  sound  improvement,  s'ood  i:  planning  lo  iloiibb  this  ol 
of  im-reasing  tbe  rates  on  this  form  i  I  or  tbe  half  year,  alflioiigb  the  ae-  -  '*•  **  ti*'m  an  uiaiket  coDditi"*it  '*ar- 

of  aiilotnobile  insurance.  |tual  quantity  of  flour  t  \i>orted  is  rant.  It  is  taking  ab'jui  n  no'i  lo 

I  ,  7II0.000  barrels  less,  v.iitjc  js  imixan-  12’. oo'*  horse  power  from  K.-'iiiloi- ' i- 

i  If  unfinned  on  luge  <)  |  j.  $f;.."oi*.ooo.  loui.i  vbieb  su|)|)llcn  for  imbteig  .-md 


.\n  interesting  riinioi  v.i  m  i  ir- 
ulation  as  Th<-  Pintin'-'al  limes 
'••ut  lo  prt't-.-;,  that  Hie  T')!-!  Wtlliam 


bill-  tijcfi.c.  aud  Ibis  factor  ba.t  play- ( trade  in  "heal  during  the  first  six 


Ibis  fact  easily  explains  Ibe  action  ,  has -undergone  sound  improvement, 
ol  ia'-reasing  tbe  rates  on  this  form  i  I  or  'be  half  year,  altlioiigb  llir  ac- 
of  automobile  insurance.  I'ual  quantity  of  flour  t\ ported  is 

...  ..  .  ..  7ini.0ii0  barrels  less,  v.iitjc  js  iniixin- 

((unfinued  on  Tul'*-  .)  La  s,  -.on  •.•.a 


rant.  It  i.s  taking  ab'jui  n.ini'i  |.) 
i2,oa<*  horse  power  from  l\:'iiiliii' ' i- 
oui.i  "liieli  su|)|)llcs  for  li:;lin!ig  ,-iiid 


Insofar  as  "  beat  is  et>u<  erncd  the  mtiiiicipal  piu-jms* ; 


deelinos  are  especially  beary.  reflect¬ 
ing  poor  market.',  bolb  in  the  Piiited 


in  I'orf  Willl.-m* 
■caiiacily  of  Hu 


States  anil  Ibc  fulled  Kingdom,  as  Power  <n  Is  abnnl  3q.<t"" 


well  ae  in  all  other  i-oiiiiiries  gi'tup- 
ed  togciber  H.*  tbe  end  of  the  first 
six  month:,  ot  tlie  i;i2l  year  i  aiiada 


lilal  prodm’fion  being  dcpcndciil  lo 
a  great  extent  on  the  ei/n'liliot.i  ot 
Ibe  water  supply.  The  i-oniiiany  is 


If  Presert  Prorr.ifc  of  Crep  Prep¬ 
arations  Mean  Anvth*ng  Pra.'- 
iic5  Arc  Getting  Ready  For  a 
Good  1925  !r<  Arriculfurc — ! 
Normal  Crop  al  Fair  Prices 
Would  Round  O’J'  ’WcgI’s  Fin- 1 
aneial  Recovery. 

Till  lliFMi  OF  /;t  .s/:  / 'Vb.  j 
in  all  iirt  :  enl  cflort;.  to  an:..|.\/;?j 
• '.-•mola  s  man*  ili;  .  I'Oili  :icii;al  and  j 
inaybicil.  tb''  \' t  am)  it-  j'.cri-'ijl  ! 
t'jri'l  irromi.-e  i;  being  gc.i  ”  i  n'r'  a.  ■  ] 
ingi>  .great  pr'nnii.iein-.-  | 

iieiter  lime;:  for  tin-  W  .  ni'.:)n: 
b'diep  time-;,  for  Ibe  ".-bill.-  lo'l'ili'.'.  j 
in  *  ic .'  ol  lb"  gre;it  ,iijditiiin:il  imi  -  I 
i-iia.  mg  iio"'-r  v,  bj-’b  llir.-c  •.Miubli 
eu'our.-lge 

Pieilf|-  liinr;  lor  ibc  '*i-;lern  )iro- i 
*:i,ii-  ill  ,'l  no  f  (-eri.iiiil.t  rcEult  I 
loni  Ibc  crop  .*ear  ol  l92-'i,  according  | 
to  the  forecasts  oi  agricnil  lira  I  aii- 
Ihoritie.  Pre;cnt  grain  prli’es,  it  i.s 


'  FOREIGN 
GOVERNMENT 
I  BONDS 

\>1  i' rues  of  foreign  ! 
I  <  inyecnnient  and  Muni  j 
!  I  ii*;il  Bond;'  | 

j  noi  i.HT  -.01.11  i 

I  Ul'OTKO  i 

'  llirri-t  prlvntr  wire  to 

'  I  Xrw  Xork.  fht€'Hn«. 

I  «  Irrrinnil,  I.onil«Hi  Itnjt.. 

:  I  I'nris.  ri-aacr. 

!  i  'lelepbone  Mol»  1301 

]  ! 

lHou^\yboD&dDi 

INVESTMENT  BANKERS  | 

lUlYAlBANKBlDC-ltlRONTO  | 


rims  far  in  tbe  eiirrent  berf  Holt  is  tbe  pres*l*4e»L 
exports  liave  itnohed  oolv  Isamini.stlquia  iiay.s-'S  per  cent 


inndal  Tim®- )  I  ere)>  year  ex|>orts  liave  itnohed  ool.v  Isanijnl.sllqula  iiat!;-'*  per  cent  d,'- 

■  .  I  ;ifi.(572."r,fi  liushels.  i-eing  a  decrease  'bieiid.  and  the  .stork  wblcb  becuine 

Hie  fiilthei  adtance  y,  s4.i»;!..-,)2  Imsliels  from  last.  year,  i  "''"'cr  on  Tburstlay  of  Ihks  week  .'*ob’ 

'••od.'eai  Tire  A-  Hubber  [„  (|,p  ;;;,ioc  tiim-  Ibe  taliic  of  these  ! 'H'  nn  bigli  as  $12;i  a  share  in  192.3 

rcg.-irijcd  ber<-  as  In'ing  j  export;;  "as  $  1 13.8!»;:.190.  or  a  'I*;-  - - - 

I  ol  Ibc  :  |<:ai|v  jirogrc  3  I '■re;iM-  from  ;i  .tear  ago  of  S34.79P.- 

up., nv  ini'  iK'en  making  i  f ‘7,  \KUSSeUMOtOr 

. . . .  ^  Outlook  Better] 


n II joii  ‘tJ  ihf*  :  j»ro;;rc  3  *  ii  .\Y';jr  of 

"  bicli  llic  (oiiip.in.*  bji '  |i('en  making  I  ^‘7 

in  li-  |i;i ri  ii  Ilia r  ficl'l.  1  he  sloe),  j  Prp'e  Hi-c  a  neiielit, 

III,-.  *v'".|'  iiivom-ed  furllier  to  96'-, 

II  ,:-  lai'.l  liiai  ibe  company  s  j.lant  .„,vHn.-e  which  has 

,  -.  a,  pre-cMi  oi.cral  ng  at  full  time  j 

l  anac.ly  am  lia.-  ordcri  jmoke.l  "ell  .  n,;„cnally  improved  the 

;:bc:,ii.  .\Ubougb  the  compe.inou  in  I  presently  being  de- 


wil)  not  i>e  corrected  by  another 
r.tcle  of  crop.'!.  The  western  yield, 
"as  a  small  OBe  in  1921.  and  a  simi  j 
l;ir  terie.s  of  adversities  could  nol  | 
rcaaomibly  be  e>i>erted  for  the  com- 1 
iiig  ;;".'jion 


uiiii  Greening  More  Aefive— 
Alponuis*  Rig  Biiil  Order. 

A  number  ot  constructive  indus¬ 
trial  developmenis  have  lakeii  pla.cr 
Ibis  "cek  wliicli  seem  lo  indH'af<? 
that  the  improveinent  in  business 


Great  Lakes  Power 

Ildus-  r  , 

pla.cr  J  fit  proves  Eamttt^s 

lH'af<?  ~ 

iness  A  satisfactory  statement,  for  the 

b{->en  year  1924  has  been  issued  by  the 


;:bc:,ii.  AUbougb  the  compe.inou  in  presently  being  de- 

ibe  :m,i.mob  le  tire  btislne.-s  is  keen  ^  business.  In 

I  ibc  abilU.v  of  the  comp-any  to  slash 
ils  pro'lm-tion  cosi-  are  expected  lo  exported  was  only  slighllv 

|;  bi.-,*  excellen,  resu  I.s  .11  earnings  ,,.b„reas 

I  lo  -Me',*  f,f  this  alnlily,  the  excellent  »i.„ 


AWin  -TWI.V  i  ll)  AUAHO. 

While  definite  v.  onl  is  not  lurlb- 
enming  it  is  reporlcii  itiat  tlie  Twin 
I  ity  rate  decision  "ill  la'  bamiod 
di.'wn  "iiliin  the  next  lorini'lit. 


tinaiii-iat  po'iliO’J  of  the 
.iii'l  the  improving  business  ub'look  I  ^ 
tor  tbe  indii;  ir.\.  aecuninlation  of  the 
prelerr''d  ;;tock  bas  been  on  quite  r,re\ai' 
.aeiiernii;-;  ;,'eale  in  the  )ia:-:t  (urn  tl 

"bill-  "bicb  lia.<  accounted  for  the  ,  .  i, 


occ.i,  red  in  ibe  p,i<  r  of  wheat  this  I*'?!'.  " ' 

tear  bas  materially  improved  the  ^'H^Mdlaries  M.-iidil)  MorMng 
return  which  is  presently  being  de-  <MTro4lng 

rived  from  this  export  business.  In  I  U«n, 

the  1924  half  jear  the  aterage  price  'Ironi  (he  lormifo  Iltireiiu  of  I  lie 
o!  wheat  exported  was  only  slightly  l  liiaiieial  limes.) 

less  than  ll.*^"*  per  bushel,  whereas  Toronto.  —  It  Is  iindcrsloo'i  tb,*t 
in  the  six  months  .iust  coueludcd  the  Htiss'ell  Motor  <  ar  <  onipioi.*  has 


iToiage  Crop  >e<Mlod.  Hboul  wbicli  so  much  has  l*{->en  year  1924  has  been  issued  by  Ibc 

*  "  beai'l  is  ha,.''ed  less  upon  surmise  ,  „i 

A .X  f.t\  #ix/x  ixi-iii-ioi  41.  r  4  A  *  *  CircHT  Liikrs  Po^ci  I  onipany.  Grot^fi 

At)  (lop  on  tiir  piaiiir.*  thnn  fuct  Annoiinconirnt  rotnes 

fhjs  >r:n*  wiMi  wlipat  prirr.s  approxi-  from  Mauiilton  that  lljr  Sfucl  Goni-  wjs  $603.58S.  hs  rompared 

TUHltiiK  dollar  and  :j  ball  a  hUbliol  j  p-,ny  of  r  nnada  i;  (  xtondiiiR  opora-  with  $577, <RR.  an  inrrraf^o  of  $17B. 
"oiild.it  is  ••oiiiCDded.  largely  put  lions  through  the  opening  of  the  100,  or  31  per  cent.  Net  profits,  after 
tin  west  on  ils  reel  flnam-ially.  With  twenty-inch  mill  lliis  is  due  to  the  opfrating  exnenses  charges  and  de 
reasonable  luck  It  might  fare  iniich  |-f.cei|)(  of  substantial  orders  for  »  o 

belter  than  this.  At  any  rale  the  railway  equipment  lines  which  the  I'lcciallon.  were  $260,213,  as  against 


uca,o  IS  ,css  .i,.on  s'.Mmsc  Great  Lakes  Power  rompany.  Gross 

than  fact  Announcement  comes  , 

from  Ilamilton  that  the  Steel  <  oni-  "womo  "as  .$693,.588.  as  compared 
pany  of  <  an.'ola  it  extending  opera-  "Itb  $577,438.  an  increase  of  $176. 
lions  Ihroiigh  Ihc  o|jpuing  of  the  lOO,  or  31  per  cent.  Net,  profits, after 
tweiity-lnch  mill  I  his  is  dim  to  the  opr-rating  expenses,  charges  and  de 


ap)*car  di'terniined  to  exploit  company  manufactures 


the  present  lavorahlc  market  sit ua- 1  rent  with  this  comes  a  slafenieiit  43.36  per  cent  on  the  preferred  stock. 

Ibrn.  f  compared  with'4n.36  p.  r  cent  Iasi 

Ih'-  rr-Msei]  figures  of  the  Uomin- 1  ,/\|//;om,i  Steel  roriioration.  that  tin'  ..  ,  ..  , 

ion  Bureau  of  SKuisln  ;;  pla.  es  Ibe  1  corpor.it, on  has  received  orders  for  "i''  dividen-l 

wheat  i  ron  ol  111"  llirie  we;. tern  pro-  steel  rails  fta.mi  *'ana<lia.n  railwa.vs  "as  <'ain''J  6  4.3  tinjes, 

Mticrs  last  yr;ir  al.  23a.694.uOO  bu.sh-  !  wliicli  will  keep  the  mill  o)<erating  Slni'c  inception  this  company  ha:- 

el.".  The  figures  are  nuicli  smaller  |  at  capacity  for  the  next  four  or  five  shown  i-onsislenf  growth  In  gross 

Ilian  an.\  of  the  generally  accepted  uionfh;;.  A  second  Idasl  furii;u-e  Income  in  1918  it  was  $378,<b>0;  in 


rx'ar  before,  or  equal  to 


areragp  price  rei  cived  for  the  "beat  Pf'f'h  making  salislaciory  ^  I  „ 

was  slighllv  better  than  $1.5**  per  during  tlm  current  liscal  year,  al-  . 

bushel.  Had  the  1924  average  price  'hough  figures  for  the  fir.st  Mx  ’  tL  f 

prexailed  in  the.  latter  period  the  re-  w^nths  arc  not  yet  .n  ailable  *  he  i  ‘ 
turn  therefrom  would  have  been  be-  company  closed  its  la;4  fiscal  -'’'ar  j  ' ,  ^ 

low  $1.00  per  hutbel  and  would  have  o”  19U4.  "Ith  a  surplus  ot  I  ,  - 

involved  a  deeline  from  a  year  ago  f‘C''8.533  and  net  working  ca]iilal  '.  ^..H.on 

of  nearly  $sn.'M,o,ooo  i  of  .$728,000,  The  .•ouipany  is  now 

1  c  virtually  a  bolding  company,  its  in-  tart  mat  int 

I  Saves  rmiada  !f.AOOO,O0O.  being  derived  from  the  sec,-  '’ushels 


Th'-  rexisci]  figures  of  llir  Hoinin- j  ,/\|//;om,i  Steel  roriioration.  that  tin' 
ion  Bureau  of  SI  a,  isl  n;;  places  Hit' 1  corpor.it  ion  has  received  order;;  for 


though  figures  for  the  first  -d\  ;  w  iiici'  wni  Keei*  iije  nun  o,<eraiing  SlniT  inception  this  company  ha:- 

months  arc  not  xet  .nailable  I  he  i  ’•“-  ^he  figures  are  niueli  smaller  |nf  rapacity  for  the  next  four  or  five  shown  i-onsislent  growth  In  gross 
company  closed  "its  last  fiscal  rear  I 'h'*"  'h*'  senorally  accepted  month;;.  A  second  Idasl  funi;u-e  lnci>nic  in  I!il8  it  was  $378,ei>0;  in 

on  .lulv  31sl  1924  "  ItVi  a  surplus  of  'he  serious  has  been  hlow'p  in  Addilitmal  rail  1919.  $  (12.ii0i';‘ in  1921',  $-161.d(M).  in 

$488  5.33 '*and  net  working  caidial  P''*'"''  *he  h*ie  frosls  during  the  orders  are  expected  to  he  fortlicom-  192),  $5ll.u00;  in  1922.  $5(2.Pi’d:  in 


estimates,  and  illu.strate  the  serious  has  been  blown  in  Addilhmal  rail  1919.  $  (12.(i0i';‘ in  1921'.  $461.diM).  in 


<  ontrasted  with  the  )„p  jf,  (],f,  near  future. 


fact  that  the  west  produced  452.260..  Another  development  in  Haniilloii  I  Total  assets  al  the  i  lo;;e  of  192 
n‘'iu  bushels  of  wheat  during  the  industry  is  the  i  tatenient  that  the  j  were  $6,667,(77.  The  slock,  conipri.s 

bumper  hart  esi  of  1923,  the  .vleld  {p  Greening  W'ire  rompany.  for  the  I  ing  $60<i.i'iiii  pr<'ferred  ami  $2,ii00,iiiii 

•  an  only  be  regarderl  as  a  small  one,  fji-,.)  lin'c  in  several  inont.hiy  is  op- I  common  i;.  ••losel.v  In'M  Bonded  in 

but  it  leates  plenty  of  room  for  cx-  crating  some  of  ils  large  deiiart-  (lebledne.ss  was  sh^iwn  at  $2.625.i'i'ii 


1923.  $577,188  ami  in  1921  $693,588 
Total  assets  al  Hie  •  lo;;c  of  192! 


I  This  means  that  tbc  advance  which  rlHes  of  its  subsidlaric;-.  1  he  <  an- 
I  has  occurred  in  the  wheat  market  fycle  A  'Motor  Company  Is  said 

I  (luring  the  past  few  months  has  sav-  |o  have  further  cstat*!).  bed  its  carn- 


comnion  i;.  ••losely  lu'l^l  Bonded  in 
•lehledness  was  sh^iwn  at  $2.625.i'i'ii. 


Natural  Gas 

a  public  uttltiy  investment 

The  business  of  distributing  nat* 
ural  gas  is  based  upon  the  same 
factors  that  other  utilities  are, 
such  as : 

1.  Distributing  a  product  which 
is  a  public  necessity'  to  a 
growing  market. 

2.  No  inventory  losses. 

•  3.  No  labor  problems. 

4-  Business  on  cash  basis. 

®As  a  field  for  investment  first 
mortgage  bonds  of  Natural  Gas 
companies  have  proved  tc  be  as 
safe  and  as  profitable  as  other 
utilities. 

NESBITT,  THOMSON  iSl  COMPANY 

.  UMIITD 

1 45  St  James  Street,  MONTREAL 

Toronto  Hamilton  '''innipeg  London,  Ont. 


(Continued  on  Page  7) 


Business  Index 


ing  power  this  year  while  an  iiii 
proveinent  in  the  pU'iiion  of  the 
,  RusBell  Gear  &  Machine  Company 
has  been  noted  and  expectations  arc 


liansion  during  Ihc  coming  season 

Early  Season  llould  Help. 


The  chief  need  .it  the  outset,  it  isUfy  js  said  to  he  encouraging. 


I  niouls  on  double  sliifls.  This  is  due  There  arc  6  jicr  c<'nt  .serials,  "iili 
!  lo  the  recent  re<’eipt  ••!  lieavy  or-  provision  for  writing  off  increase'll 
I  ilcrs.  The  outlook  for  thks  indtis-  amounts  ••ach  year,  which  are  hcbl  I'y 


THE  WEEK.  .  Preatly  encouraged  ox  er  the  - 

Tbe  tables  presented  hereunder-^®''  ^ IHys-Oxrrland.  Limited 
compare  the  most  important  statlB-  i  Russell  Motor  preferred  has  re- 


uas  uccu  au..  .  -.acuus  c  ^  ,,p  „„  ^^rly  open 

that  (hiB  division  WI  be  a  goo.  ^ 

"r'  ”7  i  to  wheat  in  the  west  was  21.066.221. 

or  only  some  6on.ooq  acres  less  than 
greatly  encouraged  over  the  outlook  ^  ,n,i  the  rrmr.i 


'the  public. 


tics  announced  this  week  with  the  cently  firmed  up  to  around  80  at 
corresponding  week  of  the  previous  "bich  price  if  yields  $'’4  per  cent,  on 
year;  the  Investment.  Buying  of  the  stock 

Car  Loadings  understood  to  have  come  from 

Week.  Feb  7  people  closely  in  toueb  with  the 

1925  1924  I  situation  who  reallre  that  the  com- 

Cars  Cars  pany  will  probably  present  this  vear. 

Fast  Canada  36,692  34.410  a  much  improved  annu.)  report. 

West  Canada  16.917  17.137 

53.009 
298.216 


Fast  Canada 
West  Canada 
!  All  r  anada  . 

I  Year  to  date 
I  Grain  In  Store, 
i  M'eek  Feb  6 


to  wheat  in  the  west  was  21.066.221. 
or  only  some  660.060  acres  less  than 
tbc  area  kvhicb  produced  the  record  \ 
crop  the  year  previous.  With  the 
present  high  prices  prevailing  the 
wheal  acreage  should  be  substantial¬ 
ly  increased  during  the  coming  sea¬ 
son,  partially  perhaps  at  the  expense 
of  the  other  grains.  With  crops  at¬ 
taining  tbe  proportions  of  1923  and 
grain  qiiotation;.  such  a.s  at  present 

(('•Mitiuuf'd  on  Fage  7) 


j  19:3  1924 

'  bushels  biishels 

'M'heat  .  .  .  -  87,472,604  134.869,9,50. 
Other  Grain  52.166,106  35,091,524 
Total  Grain  .139.578.710  169.961.474  I 
.  '^toirk  Market  Sales  I 

M’eek  Feb  14 

I  Par  value  Par  value  ; 

:  Bonds,  Mont.  $765. 200  .$337  900' 

I  Shares  Shares  1. 

Stock.  Mont  78.685  62.379 

Rank  Clearings. 

IVeek  Feb  12 

Montreal-  .  $80,.?.65.546  $98,873,826 

Toronto-  •  •  -  78.616.489  94,125,815* 

'Winnipeg  .59.795.149  37,458,986, 

V  ancouver  .  17.268.113  13,750,775  ‘ 

;  Tcta!  Can.  •284.410.927  293.682.057 
I  Hail  Earnings— Gross 
1  Week  Feb  14. 

•  an.  Pac.  Ry..  $2.376,‘.'0i:i  $3,168,000; 

i'  an  Nat.  Ry  .  4,228.324  4,406.497  1 

I  ' 

;  usti.vg  impebial  tobacco. 

!  (Prom  the  Loudon  Bureau  of  The 
!  Finanrial  Times.)  ; 

j  London  —  Application  bas  been  i 
made  to  the  Committee  of  the  Lon- 1 
I  don  Stock  Exchange  to  allow  the ' 

;  following  to  be  quo«d  in  the  official ! 
list: — Imperial  ToAa.cco  of  Canada,  | 
•54,820  ordinary  shares  of  $5  each,  j 
I  fully  paid,  -Vos  6-,3«^,861  to  6.394,- 1 
680. 


Belgo  Canadian  Paper 
Company,  Limited 

First  Mortgage  Bonds 
Due  July  1st,  IDP) 

This  Company  is  one  of  the  oldest  and  largest 
newsprint  manufacturers  in  Canada  and  has 
fully  demonstrated  its  earning  power  by 
showing  <9  profit  dui'ing  each  of  the  last 
twenty-one  yeai-s. 

Earnings  available  for  bond  interest,  depre¬ 
ciation.  etc.,  ai'e  on  tlie  basi.s  of  more  than  six 
times  lx>nd  interest  iiequirements. 

Price:  99.50  and  interest 
Yielding  about  6.055» 

Write  for  complete  particalars. 

Wood,  Gundy  &  Company 

140  St.  James  Stre’J, 

Montreal. 

Telephone  Mein  070T .  , 


Fraser  Preferred 

We  are  offering  ffM*  sound  inveeinent  a 
new  issue  of  Fi^er  Companies,  Limited, 
7%  Cumulative  Redeemable  Convertible 
Preferred  Stock.  It  is  an  issue  which 
measures  up  to  the  highest  standards  of 
share  investments,  and  dne  which  will 
bear  your  strictest  investigation.  Near¬ 
ly  fifty  years’  operation;  satisfactory 
earnings  over  good  and  bad  business 
periods;  large  margin  of  assets;  a  high 
dividend  return,  free  of  normal  income 
tax,  and  a  conversion  privil^e  of  on- 
usD^  interest. 

We  shaD  be  glad  to  send  you  the  details. 


RoyalSeoirities  Corporation 

IJtnifgd 

164  St.  James  Street,  Montreal  j 

Taranto  Halifax  St.  John  Winnipeg  Vancouver  | 


Complete  Banking  Service 

Exceptional  breadth  of  service,  with 
facilities  in  every  Department  of  Domes¬ 
tic  and  Foreign  Banking,  is  offered  by  the 
Bank  of  Montreal  in  each  of  its  Branches 
throughout  the  Dominion. 


BANK  OF 
MONTREAL 

Established  over  100  years 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  20,  1925. 


Bank  Statement  for  December  | SAVINGS  AGAIN 

rOMPARISON  OF  (  HART KURD  BANK.S*  FfGURKS.  XnllW  I  NLlKtASt  I 

UCC..1924  Nov..  1924  Oct..]924  Dec., 1923  ■  1 1  ! 

;i]  paid  up..f  ]21.909.r)60  $  121.909,360  |  121.909.560  $  123.409.130  |  -  a  a  RIV  ! 

VC  Fund  .  122.875,000  122.875.(/00  122.875,000  123.625,000  ||ll|yl|  PTfIXt  ML  M  I 

lation  .  .  165,672,143  176.561,298  172,860.810  18(1.246.825  O  I  ll  I  Llflbll  I 


^  UO.MIM  BISON  OF 

CHART KIIKD  BANK.S*  FIGURES. 

Dec.,  1924 

Nov..  1924 

Oct..  1924 

Dec.,  1923 

!  ('njiitfil  paid  up.$  121,909,560 

$  121.909,360 

$  121,909.660 

$  123,409.130 

Reserve  Fund  . 

1 22,875,000 

1 22.875, t/OO 

122.875,000 

123,625,000 

Circulation  .  . 

;  Adv.  und.  Fin. 

165,672.143 

176,661,298 

172,860,810 

18(1.246.825 

Act . 

30,400,000 

12,700.000 

24,200,000 

31,200,000 

i  Sav.  Deposits. . 

1,237.611.267 

1,234,861.390 

1,189,086.750 

1,180.037,130 

('nrrent  Aects. . 

595,325.125 

533,299,560 

518,771,927 

659.839,758 

Drpos,  Outside. 

333,519,621 

342,606,113 

359,698.817 

299.780.587 

I.etfers  of  cred. 

60.760.831 

66,091,694 

61,243.530 

50.657,705 

Specie . 

56.937,426 

61,645,357 

59,428,754 

57.068,386 

1  Domin.  notes  .. 

182.188.169 

149,754,844 

168.ft65.943 

164,352,065 

'  Govt,  securities. 

324,471,543 

300,068,853 

361,106.050 

258.713,871 

-Mun.  .securities. 

149,.598,740 

143.856,707 

137,340,990 

124.755.476 

1  Rly.  securities., 
('all  I.oans  in 

61,602,560 

52,776,972 

56,890,765 

43.401,893 

1  Canada  .  .  . 

'  ('all  I.oans  out- 

128,198,184 

122,537,415 

113,185.762 

115,527.321 

side  ('an.  .  .  . 

]  ('ur.  r.oans  in 

187,223.100 

186.614.354 

155,468,182 

175,696.780 

1  Canada  .  .  . 

1  Cur.  I-oan.s  out- 

938,711,730 

961,349.103 

981,111,418 

1,1)11,612,518 

side  Can.  .  . 

184.575,762 

177.966,320 

188.473.939 

171,299,479 

fxians  to  .Muni. 

50,137.209 

59,915,820 

63,775.211 

66.443.202 

Non.  riir.  I.oaiis 

10,851.644 

1  1,052,299 

11.433,919 

16.943.219 

Bank  I’reniises. 
Cent.  Gold  Re- 

72,141,738 

71,993,950 

72,523.723 

69,541.582 

serves . 

60, 702. 51*0 

60,602,533 

63.202,533 

65,602,533 

1  Total  Assets  .. 

2,807,476.420 

2.748,854,403 

2.808,8.50,356 

2.700,424,103 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BeiiiIa  Note 

Bond  and  Stock  (Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

llrad  OfBic  Praiulicsin 

Ottawa,  Canada  Montreal,  I'oronio,  Halifax  &  Ncwr  York 


Electrical  Energy 

IlEMABI-E  CONTUfEOES  EM.IMITED 

8lz  («»  llyilro-l'.lpr-  Avullnblc  for  Ui»e  Sit  .... 

trip  I’owrr  '  plant!*  Iioiirn  tier  day  ami  Apppovimately  30P,- 
nnd  larKC  •team  every  diiy.  No  re-  available 

plant  Reserve.  atrlctlonn. 

FOB  I'OIVEB,  LIGHT  AND  OTHER  PERrOSES. 

Generated  and  Diiitributed  by  the 

iV'iontreal  Light,  Heat  &,  Power  Consolidated 

ManufnetBrlii,?  and  Dlatrlbutlna 
m  M  For  INULSTKIAI.  and  ■*%  .  M  _  . 

HFtilUUNTIAL.  IseiS  Dual  Service 


Low  Rates  For  Service 


Inquiry  Requested.  Address  to 

rower  Bid.,  89  Crnlij;  St.  West. 
Tel.  Mnln  4040.  Montreal, 


The  Laurentian  Hydro  Electric 

Limited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St  Jame.s  Street,  Montreal 


Crown  Trust  Earned  11  p.c.on  Stock 
Fine  New  Premises  Ready  April  1 

I  Thr  annuiil  report  of  the  Frown  icn  and  lunch  loom  for  the  conven- 
Trii.sl  Company  of  Montreal  for  the  ience  of  members  of  the  staff.  On 
,  year  1924  bhows  gross  profits  up  the  vault  floor  there  has  been  pro- 
:  nciirly  $10, Odd,  at  $136,135,  as  com-  vided  for  use  of  clients  a  large  safety 
pared  with  $126,464  in  1923.  After  deposit  vault  of  re-enforccd  concrete 
expenses  of  $80,888,  including  man.  construction  lined  with  three  layers 
agenirnt,  taxes,  etc.,  the  net  profits  of  steel  armor  plate, 
for  the  year  were  $55,246.  rcpiesent-  In  addition  to  the  regular  office 
ing  11  per  cent,  on  the  paid-up  capi-  quarters,  a  number  of  fully  equipped 
till  of  $500,000.  This  amount  com-  coupon  rooms  have  been  provided,  in- 
piired  witli  $52,588  shown  the  pro-  eluding  a  rest  room  for  Indies  and  a 
viniis  yea  I',  iind  $50,562  for  1922.  committee  room  for  executors  of  es- 
Afler  ilividends  of  $30,000,  there  was  tales  and  eoriioratlon  officials. 
Ii'iinsferred  to  llic  reserve  fund  $25.-  Birocturs  Ke-eleeteil, 

At  the  annual' meeting.the  follow- 
■'  $  150.000,  J  he  balance  added  o  the  ,,i,-ectors  w  ere  re-elected :  Gerald 
-  ‘'mount  earned  lorwa Id  of  $20.5.!-,  yv  Birks.  A.  O.  Dawson,  William  1.  j 
left  ;V  total  of  .$2(1,18.1  to  eunj  f«r-iGear.  H.  B.  Honwood.  Arthur  J. 
ward  info  the  new  year  of  1925.  I  Hodgson.  .Tohn  .fenkins,  H.  M.  Dam- I 
I  he  president.  (  ol.  \\  I.  Gear,  iii  j  pert.  Arthur  Dvman.  U.  W.  Reford.  I 
IKS  report  to  the  shareholders,  slated  ;,,.vinR  p  .Roxford.  .lames  G.  Ross, 
hat  the  company  had  met  with  no  j„hn  w.  Ross  and  Arthur  B.  Wood.' 

los.ses  of  any  kind  during  the  year.,  At  a  subsequent  meeting  of  the  i 

had  no  bad  t  elds.  and  earned  lor- i  board.  Colonel  William  I.  Gear  was  I 
,  ward  no  doubttui  losses  or  invest- ;  ^loeted  president.  Arthur  Dyman, 
nients.  I  vice-president,  and  the  following  di- • 

Siibstiiiifiul  Gains  Shown.  j  rectors  named  an  executive  eommit- 
!  The  assets  of  estates,  trusts  and|^*'®  the  board;  William  I.  Geiir, 
agency  accounts  under  administra- j  Arthur  Lyman,  James  G.  Ross.  Irv- 
tion  by  the  company  increased  dur-  Roxford  and  .Arthur  B.  Wood, 

ing  the  year  from  $6,247,124  to  $7,-  l*rol’lt  and  l,o.ss  Aceoiinl. 

399,394,  a  gain  of  $1,150,000.  'I’he  1924  1923  1922 

total  resources  of  the  company  in-  Gross  prof.  $136,135  $126,464  $118,253 
creased  during  the  year  from  $7,416,- 1  Expenses.  .  80,888  73,876  67.691 

861  to  $8,746,406.  Call  and  time  loan  j  . . .  . 

j  investments  increased  from  $98,918  Net  profits  $  55.217  $  52,588  $  50,562 
!  to  $263,335.  The  Guaranteed  Ac.  |  Trans,  from 

count,  representing  funds  received  by  (  Res .  *10,000 

the  company  for  investment,  which  I  - -  ..J _ 

carry  the  Trust  Company's  guaran- j  Balance  .  .$  65.217  $  52,588  •$  6u,562 ' 

,  |tec.  increased  from  $3!)1,950  to  $485,- :  Trans,  to  ' 

850.  All  of  these  funds  arc  invest- j  Res .  25.0(J(»  25,000  25.000' 

ed  in  carefully  selected  first  mort- |  -  .  _  _ j 

'gage  loans,  except  where  the  client , Balance.  ..$  3n.247  $  27.588  $  35,562] 

,  has  specially  instructed  that  they  be  ;  Dividends..  3UJ)00  .3o,000  30’.000  i 

placed  in  call  loans.  |  . . . .  j 

■  Record  Of  Stead,v  Growth.  '  ’  ^47  t$  2.412  $  6.562. 

I  The  general  manager.  Colonel  I.  ‘  dIus"”"  ~  •’0  537  '>‘>919  T-  387 ' 

Rexford,  made  the  following  favor-  *'  ___  i 

able  references  to  the  operations  of  „  .  -  t  ■ynrai  «  9n  v”  t  99  fue  ' 

the  company  and  its  position  in  en-  ?  20.6o.  $  22.949 , 

tciing  the  new  year  ;  ’  *  o  .  i  _  ■  ■  .  ' 

i  “The  year  1924  has  been  markeel  ,  aside  to  cover  deprecation  , 

^  by  a  steady  growth  and  increase  in  I  o^'nion  of  ■ 

I  business  along  our  usual  f^onserva- 1  ^  ^  i 

'  live  lines,  and  we  close  the  year  with  ?*  L  .. 

1  II  „p  i„.  _  .  .  I _ _ _ T — Deficit.  , 


I  Nearly  $6,000,000  Added  in  De-  j 
{  cember  —  Commercial  Loans  i 
Still  Falling,  Being  Down  | 
$22,637,000  Since  November  j 
i  Call  Loans  Again  Up  —  Ad¬ 
vance  in  Holdings  Govern- 
I  ment  Securities. 

I  The  statements  of  ttie  chartered 
I  banks  at  at  December  31,  1924,  sub- 
I  mitted  to  the  Minister  of  Finance.  “ 
show  an  Increase  during  the  month  ~ 
of  savings  deposits  of  nearly  $6,000,- 
000,  following  an  increase  during! 

,  November  of  $42,800,000.  As  com- 
,  pared  with  one  year  ago  savings  de- 
I  posits  arc  up  .$.57,571.(100.  Current 
i accounts  showed  a  sharp  advance 
I  during  the  month  of  over  $62.000.0(*0, 
following  an  advauee  of  over  $lt,-! 

000.000  the  previous  month.  As  _ 

conijiaied  witli  one  year  ago  (lie  in- 
I  crease  is  $35,485,000. 

Ciirreiif  l.oaiis  Still  Declining. 
Current  loans  continue  to  go 
downwards  steadily,  declining  *22,- 
j  637,000  during  the  month,  following 
H  firop  of  nearly  $20.000.00u  in  No- 
I  veniber.  Current  looan.s  at  the  end 
i  of  December  were  $72,900,0(10  below 
i  the  figures  of  one  year  ago.  <  ur- 
ront  loans  abroad,  on  the  other  hand, 
were  up  $6,609,000,  and  for  the  year 
sliow  an  increase  of  $13,276,090. 

Call  loans  liave  been  advancing  for 
the  past  two  months,  and  increased 
$5.(i60.000  in  December,  and  were  nii 
$1.(7,000.000  in  the  two  months.  Call  SS5 
loans  abroad  were  also  up  slightly  ■ 
for  the  montli  and  were  $11,526,000 
liiglier  tliaii  one  year  ago. 

Depo.sits  outside  of  Canada  showed 
a  decline  of  over  .$9,000,000  in  De¬ 
cember.  following  one  of  $17,000,000 
in'  .November.  As  compared  wifli 
one  year  ago,  however,  they  aje  up 
.$33,739,000, 

.Mure  (Miveriiiiieiit  Seciirilies.  | 

iloldings  of  government  securities 
sliowed  an  advance  of  over  $24,400,- 
000  during  the  montli.  tint  were  stili 
down  nearly  $17,000,000  as  compar¬ 
ed  with  two  months  ago.  Holdings 
of  miinieipal  securities  were  ui> 
nearl.v  $6,000,000  and  railway  secu¬ 
rities  total  advanced  nearly  $!i,000,- 
OOO. 

The  circulation  of  the  hanks  was 
down  $10,889,000  for  the  month  and 
$14,574,000  as  compared  with  one 
year  ago. 

On  this  page  is  given  a  comparison 
of  figures  for  the  thiee  mouths  of 
October,  Novemlier  and  Deremher,  * 
1924,  and  the  figures  of  December. 

1924. 

-  Qi 

TROVIX'I.VE  BANK  BK.VM  HES. 

The  Provincial  Bank  announces 
the  following  new  branches  opened 
during  llie  nionih  of  January: 

I'itc.  .iulie  Station.  P.  (i..  sub¬ 
agency  to  Pressisville,  P.  Q,; 

S.  I’acome,  P.  (j..  sub-agency  to 
Ste.  .Anile  dr  la  Pocatiere,  P.  Q.; 

Ste.  Klizabclh  P.  Q.,  suti-agency  to 
Joliette.  '  ' 

The  following  offices  were  closed 
during  January: 

S.  Antoine  Ahbe  P,  tj..  .sub-agency 
to  S.  Chrysostome.  I’.  Q.;  j 

Graud-Aiise.  B..  suti-agcnc.v  to 
Bathurst,  .\.  B.  * 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  •  •>  $  I  O.OCO.OOO 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  •  »  $225,000,000 

general  office  .  TORONTO,  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cube,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C  2. 
CollecUotts  made  at  lowest  rates  and  returns  promptly  remitted 


Umiiom 

lAHIK 

OF  CANADA 


Dividend  No.  152. 


•Notice  is  lierehy  gi’. en  that  a  dividend  at  the  rate  of  S?!, 
per  annum  ui»on  tlie  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  ou  and  after  Monday, 
the  .second  day  of  .March,  192.5.  to  sliareholders  of  record  a'l 
the  close  of  Intsiness  on  the  lltli  day  (Xf  February  next. 

'I'lin  'fransfer  Books  will  lie  closed  from  tlie  16fh  to  the 
2Sth  day  of  Feliruary,  both  days  inclv.sive. 

By  order  of  the  Board. 

J.  W.  HAMILTON. 

General  Manager. 

Winnipeg,  .Ian.  ICIh,  1925. 


The  Logical  Place 

The  logical  place  for  stocks  and 
bonds,  wills,  insurance  policies  is  in 
a  Safety  Deposit  Box.  Not  only  will 
they  be  safe  from  fire  and  theft,  but 
they  will  be  in  a  convenient  and 
known  place  w'hen  they  are  wanted. 

Rent  a  Safety  Deposit  Box  at  this 
Bank.  It  costs  little-it  means  much.  « 

IMPERIAL  BANK 

OF  CANADA 

leo  BRANCHES  IN  DOMINION  OF  CANADA. 

Agentfi  In  Gren*  Britain:  FNGLAND— Lioyda  IRELAND— Northern  nankin(  C.o..  I.lfnited, 
Bank  Limited,  LonHoo  and  HrancheR.  Belfast  and  Branches.  Agenrs  in  FRANCEt 

SCO  TLAND  —  The  Commercial  Bank  of  Lloy  ds  and  National  Provincial  Foreign  Bonk. 
Scotland.  1  Imited.  Edinhurgh  and  Branchea.  Limited.  Credit  Lyonnala. 


BEST  T  M  A  T  ■ 


Largest  Pmetue^rs  of  '7\ftrdLiOod  Hooring  in  thm  British  Empire 
WALLACE  AV  E.  -  TORONTO  -  PHONE  JUNCTION  1460 
Factories.  Meaforii  West  Lome  and  Renfrew  Cnt. 
Warehouses;  Toronto  Montreal.  ^Ax^innipog.  and  Edmonton 

Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


'  all  of  our  loans  and  investments  in 
i  excellent  liquid  condition. 


Following  nre  the  balance  sheet 


ISTEEL&IRON  PRODUCTi 
^EVERY  DESCWIPTIDH^i 


PIG  IRON  ft  STEEL  BARi^ 
track  FASTENINGS,  SHEETS. 
WIRE  PRODUCTS, 

PIPE  ^BOIXS  ft  NUTS. 


I 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


Money  and  Exchange 


i  '‘Your  Company  is  now  sixteen  Past  two  years  ; 

years  old.  More  than  half  of  the  Assets, 

period  of  our  existence  ha.s  been  1921  1923 

i  marked  by  world  wide  unsettlement.  Cap.  Account — 
more  seriotia  financially  than  ever  First  mtge.  loans.  $205,576  $  353.365 
previously  experienced  in  modern  Call  and  time 

times.  Through  this  trying  period  loans .  268,225  98,918 

iyour  Company  h.as  passed,  consist-  Govt,  bonds  ..  ..  151,723  151,723 

jently  steering  a  conservative  course.  Other  sec.  .  .  .  5,000  5,000 

I  showing  a  conservative  increase  In  Acets.  rec.  .  .  .  15,000  30.863 

its  earnings,  resources  and  business  Cash .  18,65)1  50,756 

each  year,  and  now  at  the  beginning  Property .  166,876  87.159 

of  what  univer.sally  is  considered  a  Guar.  Account — 
period  of  better  times  W'e  are  in  a  1st.  Mtge.  loan  ..  363,850  241,950 

strong  financial  position  with  thor-  Call  loans  ....  122,000  150,000 

jouglily  liquid  assets  and  without  a  Est. Trusts,  etc.: 

I  single  investment  or  loan  of  any  kind  F'unds  and  Invest.  7.399.394  6.247.124 
{that  cannot  pass  the  most  rigid  in-  - - -  -  - 


The  Bank  of  British  Columbia 


A  Chapter  in  the  Story  of  a 
Canadian  Banking  Family 


jspertion.”  Totals  .  .  .  .$8,7t6,406  $7.416..86l 

{  Fine  Aeenminodatioii  Xew  Ruildiiiff.  I.ialiilittes. 

I  Col.  Rexford's  report  also  made  re-  1924  1923 

I  ference  to  the  construction  of  the  Cap.  Acet.: 

iiew  quarters  for  the  company  at  233  Capital  stock..  .$  500.000  $  500,000 
I  St.  James  Street.  It  is  hoped  that  Reserve  fund  .  .  150,000  125,000 

{ these  premises  'will  be  ready  for  oc-  P.  &  L.  Account  .  20,783  20,537 

I  cupation  about  the  first  of  April.  Money  held  .  .  .  167,698  103.009 

!  I'hc  building  will  be  occupied  exclti-  Acets.  pay.  .  .  .  22,780  29.240 

sively  Ity  the  Trust  Company.  The  Guarf  Acet.:  | 

,  main  oounllng  room  will  be  attrac-  Funds  for  Invest.  485.850  391,950: 

lively  finished  in  marble  with  lua-  Est.,  Trusts,  etc.; 

'  hogany  woodwork,  while  ihe  second  Under  admin.  .  .  7.399.3?y  6.247.124  ' 

i  floor  will  contain  offices  and  a  large  :  - -  - 

I ;  board  room,  and  at  the  rear,  a  kitch- I  Totals  .  .  .  .$8,746,406  $7.416. ,861  : 


Trust  and  Loan  Companies 


Currency  Country  '  Normal  '  Current  P.C.  of 

Value  discount. 

Sterling.  ..... .G.  Britain  N.Y.  Funds  $4,862-3  $4  7(i'  jc  2.1 

“  .  "  “  Can.  Funds...  “  4  .77'Jl‘.  2.0 

Franc . France .  19.3c.  5,2iie.  72. 6  j 

Franc . Bel^um .  19.3c.  .'i.osc  7:3.7  { 

Lire . Italy . . . .  19.3c.  4  He.  7s  7 

Milreie  (paper) .  Brazil .  32.4c.  11.37c.  61.9  I 

Crown . Denmark . .  26.8c.  17.,S0c.  3;3.(i  ' 

Crown . Sweden..... .  26.8c.  ‘2().9(’ic.  .6*  ! 

•Premium.  Funds  lH 


iTRII^TQ  it  lall ARAMTI'I'  lamount  to  over  one  million  right: 

inuoio  tt  UUfllinn  I  LL  I  hundred  thousand  dollars. 

ACCCTC  tfOfl  finn  nnfl!  ixesldent  and  general  manager  ^ 
j  nOwt.  I  w  ^wUfUUU|UUU  in  their  remarks  on  the  report  toi 
:  (From  ihe  T.ironio  Biirenii  of  The  Shareholders  commented  on  the  im- , 
'  Fiiiaiiciul  Times.')  provoment  in  (he  liquid  po.sition,  par- 

i  .„  .  ,  .  ticularlj  in  Guaranteed  Trust  Ac- ' 

I  PoioiUo.  Ihe  annual  statement  of  continued  satisfactory 

I  Tlie  Trusts  and  Guarantee  Company,  Increase  in  ail  departments  of  (he 
1 1, imited,  for  the  year  ending  Deecni- j  company's  business.  j 

I  her  lllsl.  1924,  was  submitted  to  |  STFrTix;' TRUSTS 

sh.ireholders  at  the  annual  mooting.  I 


Market  Sales 

of  Bank  Stocks 


Fell.  12 — 7  Commerce,  199;  3  Do¬ 
minion.  196;  13  Montreal,  218-217>/(.; 

15  Nova  Scotia.  265;  17  Royal,  237; 

16  Union,  1071^. 

Feb.  13 — 112  Commerce,  197-196t4i: 
21  Dominion,  J96M;;  44  .Montreal, 
247>/^;  3  Nova  Scotia,  265;  52  Royal. 
234% -233%;  5  Standard.  170;  10 

Union,  105. 

Feb.  14 — 5  Canadienne,  148;  1 

Commerce,  197;  20  .Montreal,  247%- 
248;  17  Royal,  234V4;  11  Standard, 
170. 

Feb.  16 — 8  Canadienne,  148;  23 

’commerce.  196%;  8  Dominion.  196; 
3  Imperial.  189;  4  .Montreal.  247%; 
20  Nora  Scotia,  265;  5  Toronto, 

192% :  45  Union,  107. 

Feb.  17 — 20  Coinmew;e,  197;  4 

Dominion,  195%;  10  Imperial,  188%- 


M89;  .8  .lionireal,  247%-217''', :  2 
j  Nova  Scotia,  266;  5  Royal,  234%;  10 
'I'oroiito,  192%-19;3;  20  Union,  105. 

|gEM;RAI,  MKWBI  KN  IHKKi'TOK. 

I  1.0110011,  Out.  —  Shareholders  of 
'Hie  Huron  &  Erie  .'Vlorlgage  Corpo- 
raiion,  at  tiieir  annual  meeting, 
I  elected  Hon.  .Major-General  S.  C. 
I  Mewburii,  K.C..  ('..'M.G..  M.l>.  to  fill  the 
i  place  upon  Ihe  Board  made  vacant 
!  tlirqugh  the  recent  deatli  of  Dr.  F.  K. 
I'leclos. 

General  .Mewburn,  who  was  called 
I  to  tlie  liar  in  1885,  is  .senior  membor 
I  of  the  firm  of  .Mewburn  and  -Marshall. 

I  barristers,  Hamilton.  He  is  a  direc- 
;  tor  of  the  Bunk  of  Montreal  and  tlie 
I  Mutual  I.ife  Assurance  Company  of 
I  Canada. 

I  During  tlie  world  war  he  served  as 
Minister  of  .Militia  and  Defence  in  the 
Unionist  Caliinet  under  Sir  Roliert 
Borden,  and  is  now  member  for  Ha¬ 
milton  East  in  tlie  House  of  Com¬ 
mons. 


I  .shareholders  at  the  annual  mooting.  I  ,  ^TERLING  TKl  STS 

Rnmuils  now  total  Ml, ^  ('orporation  of 

|  $a,91...(,;.  as  compared  with  $ri,864.- 1  ^^ows  a  steady  increase 

J.  .st.i  es,  mists  and  agenej  ae.  i  earnings  and  assets.  The  net  pro 

'  I  ='«ints  for  the  year  amounted  to  $41,- 

agai  ist  $.1.4b-.84G  a  year  ago.  Totalj4;,f)  paying  the  regular  6 

.assets  now  amount  to  over  thirty  'p,.  ^ent.  dividend  of  $31,202  and  Do- 
111  ion  doll.iis.  ;  minion,  provincial  and  munleipal 

I'lie  earnings  of  the  Company  were  '  taxes  of  $6,156.  there  remained  a 
I  well  maintained.  The  net  profit ,  balance  to  carry  forward  of  $26,997 


(after  payment  of  income,  war  rev. 


compared  with  $25,857  the  previ- 


enne  and  provincial  taxes  amounting  ;  nus  year.  Indicating  a  net  surplus  on 
to  $15,644.14)  carried  forward  was  in]  the  year’.s  operations,  after  divi- 


excess  of  that  of  a  year  ago. 

Mortgages  lield  on  all  accounts 


dends  and  taxes,  of  $1,140. 

The  book  value  of  assets  held  fo;- 


I  (Other  than  estates  and  trusts)  '  realization  of  estates,  trusts  and 
jamoimt  to  over  three  and  a  half  mil- '  agency  amounted  to  $4,513,166  at  the 
lions;  Dominion  of  Canada  and  Pro- '  end  of  the  year.  The  total  assets 
jvincial  bonds  are  over  $800,000.  and  ((itiounfed  to  $5,261,329. 

;  municipal,  rural  district,  leleplione. :  The  authorized  capital  of  the  .Ster- 
iimd  .school  lioiids  uiid  call  loans  are  hng  Trusts  Corpci'atlon  is  $1,000,000. 
lover  *700.(100.  while  casli  in  hanks  of  which  $842,800  is  subscribed  and' 
[and  on  hand  increased  from  $297,208  '  *3^5.010  is  paid  up.  The  reserve  . 
jto  $370,561.  The  liffiiid  assets  were !  amounts  to  $50,000. 

•  increased  over  $20((,000  and  now  (Contiuiicd  on  FiIko  9.) 


Head  Office 

of  the  Bank  of  Britieh  Columbia 
London,  England,  1890.1900 
occupied  by 

Tho  Canadian  Bank  of  Commerce 

mt-mr 


One  of  a  eeriet  of  adver- 
tieement*  detcribing  the 
banks  note  ineorporatedwith 
The  Canadian  Bank  of  Com¬ 
merce. 


The  Bank  of  British  Columbia,  established  under 
Royal  Charter  in  1862  and  amalgamated  with 
The  Canadian  Bank  of  Commerce  in  1901,  owed 
its  origin  to  the  rich  discoveries  of  gold  along  the 
P'raser  River  in  the  late  '50's  and  'bO's. 

The  Head  Office  was  located  in  London,  England, 
but  the  Victoria  branch,  opened  in  August,  1862, 
was  the  real  centre  from  which  the  Bank's  activities 
radiated.  Branches  were  opened  at  a  number  of 
points  along  the  Fraser  Valley  and  on  the  Pacific 
Coast,  including  agencies  at  San  Francisco  (1864) 
and  Portland,  Ore.  (186“)). 

At  first  the  Bank's  busine.ss  consisted'  chiefly 
in  purchasing  gold  dust,  but  a  strong  commercial 
connection  was  soon  built  up,  and  as  the  various 
industries  of  the  Pacific  slope  developed — salmon 
fishing  and  canning,  coal  and  metal  mining,  wool¬ 
growing,  lumbering  and  agriculture — the  Bank's  • 
business  expanded  in  character  and  volume.  In 
1870  it  financed  the  first  shipment  of  Pacific  wheat 
to  Liverpool.  Its  period  of  greatest  growth,  how¬ 
ever,  occurred  during  the  railway  construction  of 
the  '80  s,  the  Vancouver  branch  being  opened  in 
1886. 

In  18^8  The  Canadian  Bank  of  Commerce 
entered  the  Pacific  Coast  field,  and  by  1900  ha(d 
established  branches  at  Vancouver,  Seattle,  Dawson 
City,  W  hite  Horse  and  elsewhere.  As  this  Bank 
was  sole  agent  in  Fastern  Canada  of  the  Bank  of 
British  Columbia,  a  proposal  ■was  made  to  unite 
the  two  interests.  The  amalgamation  of  the 
Bank  of  British  Columbia  with  The  Canadian 
Bank  of  Commerce  in  1901  gave  the  latter  a 
London,  England,  office,  and  laid  the  foundation 
of  the  business  now  being  conducted  at  over  60 
branches  on  the  Pacific  Coast. 


THE  CANADIAN  BANK 
OF  COMMERCE 
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Montreal  Power  and 
Shawinigan  Water 
and  Power 

have  jointly  agreed,  if 
necessary,  to  furnish 
the  funds  required  to 
pay  the  quarterly  divi¬ 
dends  on  the 

United  Securities 
Limited 

6%  Preferred  Share* 

For  the  fiscal  year 
ended  31st  December, 
1923,  the  joint  earnings 
of  tjie  guarantors,  avail¬ 
able  for  this  purpose, 
amounted  to  S9, 800, 000. 

Full  particulars  on 
request 

Price :  103  and  accrued 
dividend  to  yield 

o.SZ<^o 

RENE-T.LECLERC 

lnc*rperat*d 

M*ntr*al:-  IW,  St.  Jam**  SI. 
Quabcci-  74,  St.  Fatar  St. 

(KSTABLICHSO  tMl) 

EU9 


BOND  MARKET  NEWS 


M0!iT.  TR/IMWAY  i;  A  Record  of  Bids  |  Pressing  Down  to  5  p.c.  Yield, 

GEN.  MORTGAGE 
ISSUE  OFFERED 


•  inNSHIl*  OF  >VFSTni>STi:i{. 

I  Wood.  Gundy  A:*Go.  wore  the  suc- 
ressful  tenderers  for  .t  purcel  of 
$18,000,  oVi-per  cent..  10-ycar  bonds 
(if  the  Township  of  Westminster. 

_  their  price  being  UU.Tti.  with  the 

Holders  of  5  P.C.  Debenture  P™'ision 


High  Prices  For  Alberta  Government  and  Municipal  Issues  Sug¬ 
gests  An  Early  5  p.c.  L4evel — Deep  Interest  in  Quebec  Pro¬ 
vince  Offering — Shelves  of  Dealers  Bare. 


(Special  Corrcspondeiire  of  The  Financial  Times.) 


Toronto.  In  the  Canadian  gov- 
that  the  tenderer  w  ould  |  eminent  and  municipal  bond  market 

Stock  Asked  to  Accent  as  Ex-  Printing.  At  this  price  'ecenlly  the  Province  of  Alberta  dis- 

.310CK  ASKea  lo  /\ccepi  as  cjt-  ,  ,  ....  po.sed  of  laO.OOO..  5  per  cemt..  la  vear 

change  30-Ycar  Bonds— Bet-  bonds  cost  the  munieipalily  ap-  jjo.en  and  interest,  which 


ler  Tvpe  of  Security— Good  P’oximately  5.15  per  cent.  Another  1  represents  a  cost  basis  to  the  Prov- 
Pcnfii’  1Q99  P...-,<kae.>rc  slightly  higher  than  that  of  inee  of  5.0G  per  cent.  These  bonds 

om  rurenasers.  i  Wood.  Gundy  &  t’o..  hut  it  did  nof' could  not  be  sold  to  yield  the  investor 

The  I  as  high  as  5  per  cent.,  and  permit  the 


.  . .  101,77 
. .  .1 01 .85 
.  .  101.17 
.  .  to 
.  .100.65 
.,  101.62 
.  .  101.2.5 


Employ 
Your  Capital 

T’rufilahl.t  and  wisely. 

Send  for  onr  illustrated  cir- 
cninr  -\d.  11-\  describing  the 
1  HIST  MORTGAGE 
ROMlS  of  a  well-known  Can¬ 
adian  Company,  tlic  cTolutlon 
of  a  business  establl'-hiMl  75 
years  ago. 

100''!  .  HONCS  of  eoiiimon 
stock  Is  given  with  each 
bond  of  $500  or  $1000 

denominations. 

H.  B.  Robinson  &  Co. 

Limited 

Investment  Bankers 


include  the  printing  provision 
Investnu'iit  circles  were  keenly  in-  list  of  tenderers  follows: 

I  tert'sled  in  a  re-organization  of  the  wood.  Gundy  &  Co . 

.  rimdcd  (loin  of  .Montreal  Tramways  .\ic('oo.  Padmore  &  Co. 

.  I  Ompany.  whereby  the  5  per  cent.  Municipal  Bankers 
I  p*  i|i('tual  dolienturt*  stock  ot  the  .AleDonagh.  Somers  &  ('o. 

,  company  is  eliminati'd  and  exeiiang-  w  A  Mackenzie  &  Co 
,  ed  for  .Ki-year  general  mortgage  Harris.*  Maekeen  &  Co.  . ! 
lionds.  The  amount  outstanding  of  ^  yfacKay  &  .5ljicKav 

I  the  debenture  stork  is  $17,650.000, ,  \  Stimson  &  Co . 101.26 

and  It  1.S  proposed  to  create  a  $100.-  McLeod.  Young.  Weir  &  (ki...  101.78 
OOO.OoO  issue  of  the  general  mortgage  ,  ij  yj  B;uu  co  .(<, 

bonds.  In  eonneetion  with  these  :  ,ja„,  *  co.  ..  i..’ ioi':!2 

Pt^ilis.  iinlders  of  the  debenture  stock  ,  (■  yy  Burgess  &  Co  101  15 

larr  asked  to  exchange  them  for  the  '  oairdner.  Clark  &  Co.' 10C15 
general  mortgage  bonds  par  for  par  ^  ^  jjjrj  co  10141 

and  in  addition  receive  $1.00  for  each  ,  Bell,  Gouinlock  &  Co.'  '.  10l'20 

$Ut0  par  value.  It  is  proposed  tliat  I  _ 

■  tlic  oxfliange  shall  be  effective  as  ' 

\nnd  from  April  1.  P»25,  at  which  date  TOAVN  (IF  W  U.KERVII.I.F. 

e'nn,  ^  ,  C-  M.  Burges.s  companv  were  the 

cnc.  w  !  he  due  ou  the  d.-hen  ure  tenderers  lor  an  issue  ot 

cVe  H.  ,  .  ’  $3S.;:77  Walkerville  bonds.  The 

m  I  o  "T  ''  i  bonds  were  in  three  blocks,  inelud- 

000  uoo.  thus  ehanging  the  P'^'sent ;  yo  5,4.,  t., 

aupior.zation  of  $75.om...M.o.  There  y,-  ,00  He.-'..  2o  equal  in- 

j  ate  at  pn-sent  outstanding  Grst  mort-  |  stalments;  $21.22.2.  .5to'r.  10  equal 

■o.T  n  bid.s  in- 

•  1  ho  (k  bontiirc  stock  was  an- !  .i„ w,  i.,..  . 

I  tliorized  to  an  .  xient  of  $75.0iiO,imiO.  ,  •  h  gess  &  (  o.‘ .  . 

\  Belter  Market.  (;  \  Stimson  A;  <  o . 

liotli  th(  debenture  stork. and  the  ,  Matthews  &  Co.  Limited., 
new  general  mortgage  bonds  bear  Cairdner.  (  larke  &  1  o. 

I  the  .same  rate  of  iiiterrst.  namely  5  Wood.  Gundy  &  Co . 

per  eetit.,  hut  other  bonds  may  he  Mcl.eiid.  Young.  Weir  A-  (  o 

issued  at  a  rate  of  interest  not  ex-  _ 

reeding  6  per  cent.  The  directors 
in  tlieir  statement  declare  that  it  is 
felt  the  retirement  of  the  dclienture 


,  issuing  house  to  have  a  reasonable 
'  return  for  his  selling  effort.  The 
Township  of  Westminster  whirh  is 
located  in  the  County  of  yiiddlesex. 
ont.  sold  $18,000..  5  1-2  per  eenf..  10 
year  instalment  bonds  at  101.76  and 
interest,  which  represents  a  cost 
liasis  of  5.14  per  cent,  to  the  Town¬ 
ship.  \  5  per  cent,  rate  in  the  ease 
of  these  debentures  is  about  102.44 
and  intenst.  so  that  it  is  clear  that 
the  luofit  involved  in  selling  this 
bond  on  a  5  per  cenl.  basis  would  be 
quite  small.  The  Town  of  North  Bay- 
disposed  of  $435,000.,  5  1-2  per  cent  . 
20  instalment  bonds  at  a  rale  to  yield 
slightly  less  than  5.!(l  yier  cent.  The 
price  received  by  the  Town  was 
102.17.  .A  5  1-8  per  cenl.  basis  is 
103.18  and  interest. 


rate  to  yield  4.00  per  cent,  today.  In 
the  fare  of  these  facts  it  is  ratlier 
peculiar  that  Province  of  Alberta, 
Township  of  Westminster  and  the 
Town  ot  North  Bay  bonds  could  be 
sold  on  a  wholesale  basts  at  prices 
as  high  as  those  which  are  indicated 
above. 

Queb(‘c*s  $10,00«.00()  Issue. 

The  sale  of  $10,000,000.  Province 
of  Quebec  4  1-2  per  cent..  20  year 
bond.s  is  imminent.  Tenders  were 
called  for  up  lo  3  P.  M.  of  Thursday  i 
of  this  week.  It  will  be  <iuile  inter- 1 
esting  to  learn  the  price  whiclt  the  I 
Province  of  Quebec  w  ill  receive  for  | 
this  issue.  The  Province  of  Quebec  | 
lias  come  into  the  market  so  seldom 
that  It  may  find  itself  in  the  position 
of  being  able  to  sell  Its  bonds  at  a 
higher  price  and  a  lower  yield  rate 
than  even  the  Dominion  of  Canada. 
This  optimistic  attilude  toward  Iho 
Province  of  Quebec  is  not  witliouti 
some  reasonable  grounds.  i)f  course  ! 
no  discredit  could  come  to  the  Prov-  | 
ince  if  the  selling  price  of  its  bonds  : 
should  happen  to  he  under  tliat  of 


I  III. 62 
101.1)67 
1(11.028 
100.06 
1  (.10.78 
08.18 


I’KOVIM  E  OF  ALBERTA. 

.  ,  .  .  ,  .  .  „  .  ICdmonton,  .Alta.  —  Obtaining  the 

st(,ck  IS  in  the  best  interest.^  of  the  ^est  price  since  the  pre-war  period, 
holders.  I  urther  issues  ot  debenture 
stock  do  not  command  a  sufticicntly 
wi(io  market  to  jiroiidi'  lor  future 
financing  on  leasonablc  term.s.  The 
first  issue  was  made  in  1!(11  when 
the  company  was  organized  and  in 
1018  .$  1 .0(1(1, ((((((  was  issued. 

1022  a  further  sum  of  $500,00((. 

Gain  (II  12  I’liint.s. 


the  Dominion  of  Canada.  The  Prov- 
l’(‘culiiir  On  Scciirilii's.  ■  mce  might  profitably  have  taki'ii  ad-  ' 

i  It  is  quite  clear  from  the  above  1  vantage  of  the  keen  dmiiand  for  short  ; 
that  the  bond  market  continues  to  lie  i  dale  bonds  at  present  and  disposed 
strong.  Tlir  demand  for  bonds  is  so  i  of  a  short  term  issue  for  a  time  in 
keen  tltat  it  is  almost  ovor-rcaching  j  Ihe  expectation  of  obtaining  a  higiier  j 
the  5  i>or  cent.  mark.  Investors  soon  |  price  for  its  long  bonds  later  on. 
w  ill  have  to  content  themselves  with  i  Inter-dealer  trading  is  still  keen, 
less  Ilian  5  per  cent.  Their  insistance  I  The  shelves  of  the  dealers  are  Ik-coiu-  , 
upon  this  rate  is  having  a  rather  I  iiig  more  and  more  hare  of  si'ciirilies, , 
lieeuliar  effect  upon  the  iitiees  of  I  and  tlic  dealers  are  scouting  around, 
securities.  The  Dominion  of  Canada  1  looking  for  bonds  suitable  for  Ihe  re-| 
I  1-2  per  cenl,.  20  year  bonds  are '  <|uirements  of  their  clients.  Great  1 
easily  availalile  at  a  rate  to  yield  tlie  Britain  is  ahsorhing  blocks  of  issues 
investor  4.80  per  rent.  Tlie  (  itv  of  which  she  resold  lo  Canada  when  the, 
Toronto  4  1-2  per  cent..  20  year  War  financing  pe  riod  made  such  I 
lionds  can  rc-adily  be  puroliased  al  a  action  desirable.  1 


Tenders  Called 


•  Krti.  23  Aylmer.  Que..  $4.'i.0O().  5'^ 
per  cent..  10  -year. 

Keh.  23  Sandwich.  Ont..  .$1  18,784.- 
18.  6  per  cent.,  and  per  cent  .  in. 


MOMREAL 
260  M.  James  Street 
Phone  Main  8S42 


TORONTO 
St.  West 
Phone  Eli^in  1224 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

Vancouver,  b.c. 


E.  B^MrnERAIin 

Manaeint-  Director 


the  Province  of  .Allierta  disposed  of 
a  $750,000  isstte  of  5  per  cent..  15- 
year  bonds  to  .A.  17.  .Ames  &  Com¬ 
pany.  Toronto  .at  !»i(.63.  the  yield 
basis  being  5.035  per  c.ent 
The  previous  best  issue  cost  the 
lud  in  (iovernmeni  5.06  per  cent.,  stated 

Hon.  R.  G  Reid,  provincial  ireasur-  15,  20  inslal 

cr.  The  pre.srnt  issue  consists  of  ^  i',.h.  23  Boiirgct  Twp.,  Que  .  $11. 

It  i.-,  inieresling  to  note  that  this 'highway  bonds  lo  cover  road  build-  immi,  5)/<>  per  cent. 

Iasi  issue  was  ottered  al  the  markit,  ing  expenditure  for  1025.  this  being'  I'oh.  *26-- New  Brunswick  (altern.i 
which  was  then  about  70  lo  80.  and  the  soc'ond  $750,000  annual  allocation  i  $j;08.0iMi.  t-’’,  per  cent.,  10  or  20  yrs, 
llial  Ihe  preseni  jiriee  of  the  dnben-  for  this  purpose  to  cover  the  Gov- joiner,  or  Can. 

iiire  slock  has  run  up  as  liigh  as  02.  ernmonCs  road  building  plan,  which  j  - 

In  exchanging  the ' dohenture  stock  jiro.iceled  a  similar  annual  expendi- !  WIAIER  W  AM’S  $15,000. 

for  general  moitgage  bonds,  it  is  lure  for  five  years.  "  '  •  -  >  •  • 

reasonable  lo  aljliiiiiate  a  price  for  Wood.  Gundy  &  Co .  0:(.6l 

the  new  iiiortgagi  bonds  al  atiout  !iu  McLeod,  Voting.  Weir  A-  co . 

lo  02.  so  tliat  the  holders  of  tlie  deb-  Bell.  Goiiiiiloelt  &  C(i.. 

Gairdner.  Clarke  A-  (  o  .  .  00  .57 

Dorn.  Securities  Com . !i0.27 

.Matthews  K.  Co..  R.  Dal.v  k 
Co..  Cochran.  Hay  A-  ( ’o. 


(>ntui('  stock  will  secure  tlie  new 
issue  at  approximately  lliree  and  one- 
liali  points  below-  this,  allowing  for 
2  1-2  per  cent,  interest  due  on  the 
debenture  stock  on  .April  1  next,  and  Royal  Financial  Corp.  *. 
the  $1.1(0  that  will  h('  paid  tis  a  bonus  Fry.  .Mills,  Spence  k  C( 
in  eonneetion  with  tin'  exchange.  meiii.  .Anderson  A-  Co 

The  exchange  has  l>een  geni-rally  _ 

1  ceoMinK  nded  h.v  investim  nt  hanker.; 

1(1  their  clients  on  the  ground  that  tlu- 
status  of  the  invest ment.  standing 


0.10 

'Oil 


The  'I'own  of  .Aylmer.  Quebec,  is 
ealling  for  tenders  up  lo  7  pm.,  on 
■  I'ehrnary  23.  for  the  purel(.-(se  of 
I  $1.5,000  of  ,51,2  per  cent,  bonds.  Tills 
'  issue  is  being  made  in  order  in  eon- 
,  snlidatc  the  floating  debt  of  the 
;  I'own. 


I)\- 


KrilN  <H  BR \(  I  BRIIM-F. 

I'he  Town  of  Braeidiridge  sold 


Industrial  Bond  Sales 


las  it  does  as  a  mortgage  on  tlie  com-  .$85,0011.  5'/2  per  cent..  3((-inslalment 
liaii.v  's  luoperlies  after  tin  first  (londs  to  Goss.  I'orgie  A  Comiiany  ;il 
mortgage  bonds  are  retired  in  1041.  is  I(i5.(i8,  At  lids  price  the  money  is 
dtfiliilely  cslaldi.-^licd.  .Moreover,  costing  the  Town  a  5  2:!  |iei-  cent, 
hotli  Ihe  Canadian  and  Fiiited  Stales  liasis.  Following  is  the  list  of 
markets  are  more  tamiliar  with  a  bids; 

seetirily  tliat  is  re-payalde  at  a  fixed  Goss,  Forgie  A  Co . 103. (IS 

date  than  with  a  perpetual  issue,  and  McLfsid,  Aoiing.  Weir  A-  Co..  .102.80 


this  (oiidition  •  shoulii  provide 
ioftader  market  lor  the  new  liond. 


WINNIPEG  PROTESTS 
SALE  BONDS  BY  GOVT. 


\\  inni]ieg.  -  .At  a  ree(  lit  sts.sion  of 
the  Law  .Amenrinieiits  (  omniittee  a 
prole.st  \(iis  read  by  tin'  Cit.v  of  Win¬ 
nipeg  against^  the  proposed  '  Markio-’  A  'AlHekay 

H.  n.  Bain  A  Co . 100.05 

Stimson  A-  Co . 100.57 


I  tlie  Provincial  Governiiieiit  of  $850,- 
(lOii  worth  of  etiy  debentures  now- 
held  by  the  Pioviiiee. 

.A  letter  was  read  by  H.  c,  Thomp- 
■son.  city  treasurer,  who  slated  that 
he  viewed  Ihe  proposal  with  appre¬ 
hension  Ix'cause  Winnipeg  was  con¬ 
templating  floating  more  debentures 
in  the  near  future. 

I  The  liill  alfeeting  the  issue  which 
'  was  undf  i-  consideration  by  tlie  eoin- 
I  iiiittee  proposed  10  sell  the  city  de¬ 
bentures  along  with  other  securities 


Hass,  yielxeen  A-  Co . 102.86 

Mtiniripai  Bankers  . 102.77 

.MeCoo.  Padmore  &  Co.  ......102  72 

I  Wood.  Gundy  A-  Co . 102.63 

Cochran.  Hay  A  Co . 102.37 

,  Bell.  Gouinlock  A  Co . 102.33 

*  R.  A.  Daly  A  Co . 102.31 

Doherty.  Fasson  A  Co . 102.31 

Fry.  Mills.  Spence  . 102.26 

Gairdner.  Clarke  A  Co . 102.132 

Burgess  A  Co .  ..  . 101.62 

1  Toronto  Bond  . 101.40 

.  .101.00 


I  Fell.  12— $2,000  Dniii  Textile  "C". 
j  loo-l,  :  $.54,000  .Mont.  'I'ram.  debs. 
::i0:  $1,000  Ogilvie  “A  '.  104%:  $200 
I  Fteel  of  Canada,  104;  $5,000  Waya- 
I  gamaek.  85% -85 ‘,2. 

I  Feb.  13 — $9,000  Can  (  oils.  Rubber, 
j  OO'ig-OO'A. ;  $2,000  .Mont.  Power.  97V^; 

!  $10,200  AIoiil.  Tram.  debs.  90-90 A4  ; 

;  $1,000  .Steel  of  Canada,  104;  .$20,500 
;  Wa.v-agamaek.  85)^-8(;.  ' 

Feb.  14— $1,000  Dom.  Iron,  92% ; 
$5. coo  .Mont.  Pow  cr.  97 ;  $2,000 

■Mont.  Tram,  OG'n!  $56,100  Mont. 
I  Tram,  debs,  92)2-02;  $2.5oo  Wayaga- 
!  mark,  86. 


ELLIS  PARK  APTS. 
ISSUE  $275,000 

New  \piirtiiieii(  House  in  High  I’nrh 
IMsfriel,  Toronto  I  iiiqiie 
Coiivenieiiees. 

(Front  the  Toronto  Hiirean  of  The 
Finuneial  Times.) 

'I'oronto. — The  exiierieiieo  of  inves- 
lors  who  have  tiouglil  real  estale 
first  mortgage  lionds  on  Toronto  pro¬ 
perty  has  lieen  generally  salisfae- 
(ory.  'I'hree  years  ago  the  first 
bond  of  this  type  on  Toronto  real  es¬ 
tate  was  offered  on  the  l'’hysiciaiis’ 
and  Surgeons'  Building  on’  Bloor 
street  near  Yonge.  All  operating  ex¬ 
pense  of  this  liuilding  and  interest 
and  sinking  fund  eharge.s  have  been 
met,  wliile  a  handsome  surplus  Is 
being  aeeiimulaled  from  month  to 
montli.  These  bonds,  whirh  bi-ar  7 
per  cent,  interest,  cannot  he  obtained 
now  except  at  a  premium. 

'The  Stewart.  .Scully  Company, 
Limited,  who  underwrote  and  sold 
the  bonds  on  the  I’hysieians'  and 
•Surgeons’  Building  were  tlie  pio¬ 
neers  in  fills  class  of  financial  ot 
fering  in  'Toronto.  In  association 
with  Dickson,  .loliffo  A  Company, 
they  have  recently  underwritten  and 
are  now  offering  for  sale  an  is.sue  of 
$275.01(0  on  the  ni-w  Kills  Park 
Apartnients  located  al  Ihe  corner  of 
Kllis  avenue  and  Bloor  sireel  west, 
adjacent  lo  Higli  ParR.  'The  lionds 
are  for  twenty  years  and  are  issued  , 
in  $1,000,  $500  and  $lo0  denomina- ’ 
tion.s,  and  bear  7  per  cent,  interest. 

This  issue  will  be  secured  by  a  , 
first  felosed)  mortgage  on  the  build-' 


Feb.  16— $1.00(1  Can  Bi-ead.  103;, 

$3.o00  Carriage  Faelories,  100;  $II,-|"'K  property  as  well  a.s  on  all 
i(i00  Mont.  'Tram,  96-95)4;  $3.700 1 ot  Kills  Park  Aparl- 

I.Mont.  Tram,  debs,  91i/„:  $1,600  Que- I I''0)''ofL  the  owners.  Inde- 
hiee  Cilv,  90)/4;  .$ I.OOO  “sieel  of  ('an- !  '’(‘'"ot'o))”  of  Ihe  land 


Dynient.  Anderson  A  Co . 99.58 

Matthews  A  Co . 99.54 


T0U\  OF  NORTH  BAT. 


Subjeci  lo  prior 
Koir,  ICC  offer 


$;t«o.O00  b^'c  Bonds 

City  of  Sherbrooke 

(Que.)  ; 

Maturing  Dec.,  1954  and  1964 


A  block  of  $435.00,  5%  per  cent.. 
20  inslalnient  debentdres  of  .North 
Bay  was  sold  to  MacNcill,  Graham  A 
Company  at  102.17.  at  which  price 
the  cost  to  the  town  was  approxi- 
,  ately  102.17.  The  list  of  bids  in- 1 
in  order  to  meet  $2.0(io.0o0  worth  of  pjufjed  the  following:  ! 

commitments  of  the  provinec  which  !  MacNeill,  Graham  A  Co 

mature  May  15th.  MacKay  A  MacKay  . 

Hon  R  W.  Craig  (  hairnian  of  the  Cochran,  Hay  A  Co . 

committee,  asked  that  Mr.  'Thonip-  |  Gairdner.  Clarke  A  (Jo.  . 

.-•fin  attend  the  meeting.  Further  con- '  Wood.  Gundy  A  Co.  ... 

sideration  of  the  bill  will  be  post-  I  a.  E.  Ames  A  Co . 

poned  until  that  time.  '  Goss,  Forgie  A  Co . 

.Another  measure  by  which  $525.-  C.  H.  Burgess  A  Co . 

fidO  of  citv  debentures  are  being  dis-  1  McLeod.  Ycning,  Weir  A  Co 


ada.  104;  $4,0()0  Wayagamack,  86-')4- 
86)2. 

Fell.  17 — $6(1(1  .Mont.  Tram,  delis, 
91;  $1.0((0  Wabas.so  Cotton.  94;  $L- 
2(i((:  Wayagamack,  86).. 

Feb.  18- $.500  Can.  Ca'i .  102)/^;  $2.- 
500  Can.  Cons.  Rubber.  99;  $10,000 

.Mont.  'Tramways,  96;  $21,300  .Mont. 
Tram.  debs.  90i/g-90;  $.500  Steel  of 
Canada,  101;  .$2,ooo  Wayagamack, 

86)%. 


IVice:  Par  and  InlerosL 


.  .101.71 
..  99.77 

.  .102.03 
,.101.77 
.100.53 

posed  of  by  the  province  in  connec- i  R.  A.  Daly  and  Hanson  Bros..  101.77 

tion  witli  other  obligations  of  the  ,  yjattliew-s  A  Co . 101.71 

province  Is  not  lieing  opposed  by  the  ,  Murray  A  Co.  and  W  A.  Mae- 
(  iiy.  I  kenzte  A  Co .  99.09 


VERDIN’S  SOmi  FIVANTIAL 
POSITION. 

Verdun’s  financial  po,  ition  at  the 
lend  of  the  year  showed  that  import- 
.102.17  I  ant  progress  had  been  made  and  that 
101.1a  I  the  revenues  of  the  municipality  had 
Idl  'l  increased  considerably  during  the 
101.0(3  I  last  few  years.  According  to  the 
statistics,  the  revenue  increased  by 


and  liuilding  are  over  $535, dOO 

'The  provision  for  a  sinking  fund 
w  ill  leav  e  only  $50,000  of  bonds  out- ! 
.'^landing  at  maturity  or  less  than  I 
the  value  of  the  land  alone. 

'The  new  apartments  are  situated 
in  a  high  class  residential  section 
know  n  as  the  High  Park  district,  and  ( 
are  located  on  Bloor  street  west.  ' 
Special  conveniences'  will  he  provid- 1 
ed  in  the  apartmenfs,  including  elec¬ 
tric  ranges  in  the  kilehens.  electric  1 
stoves  ill  the  living  rooms,  a  refrig-  j 
orating  iilant,  ironing  hoards,  etc.  j 
'The  top  of  the  building  will  form  a  ' 
safe  and  attractive  roof  garden. 


SELL  NEWFOUNDLAND 
ISSUE  ENGLAND  ONLY 


F nil  parlintlars  on  rcqiics'.  I 

Versailles,  Vidricaire,  Boulais,  ‘ 

Limited  I 

Ver'.iiilles  Biiildinc,  Montreal 


MF\I( W  TKAMIVWS 

TO  PIT  (01  POX. 


I 


APPOINTED  GENERAL  MANAGER 
MI  N.  BANKERS’  SALES  (  OKP. 


Worthington  Savage 

&  Co. 

(iovernment.  Municipal 

and 

Corporation  Securities 

Adel.  3461 

6  Jordan  St.  TORONTO 


Thi  ,M('Nie.'in  'Tramwavs  Company 
has  given  notice  that  on  and  after 
.Mareli  2nd  next,  coupon  ,N'o.  24  of  the 
gi'neral  ( onsolidated  first  moriguge 
.5((-ve,ir  5  per  cent,  gold  bonds  will> 
be  paid  at  the  Bank  of  .Montreal.  To-  Smith  has  been  appointed  general 
roiito.  .Montreal,  or  London,  or  at  the  1  manager  of  the  Municipal  Bankers 

Sales  (,'orporatloD.  .Mr. 'Smith  has 


(Front  the  Toronto  Hiirimii  of  The 
Financial  Times.) 

'I'oronto. — It  Is  announced  that  K. 


I  New  5'ork  agency  ot  the  Bank. 


A  good  deal  of  comment  was 
j  $176,655  in  a  period  of  two  years  and  j  caused  in  bond  circles  at  the  announ- 1 
jtwo  months.  cement  that  the  Government  of  New-  | 

j  The  approximate  figures  of  that  foundland  has  .substituted  sterling! 
period  were  announced  a- follows  for  bonds  for  the  $4,000,000  ,\evv  'Vorlt ! 
I  the  above-mentioned  period:  General  payment  25-year,  5  per  cenl.  Issue! 
|tax,  $660,672;  local  improvements,  for  which  tender.s  were  called.  'The, 
j  $21,866;  snow  removal.  $49,919;  busi-  bonds  have  been  sold  in  England: 

I  ness  tax,  $56,440;  interest.  $16,593;  ,  through  the  lyondon  office  of  Dom- 1 

I  licenses,  $32,037;  amu'-ement  tax,  I  inlon  Securities  f’orporatlon  at  a' 

I  $13,190;  recorder's  court,  $6,055;  j  price  said  to  be  97.385  for  5  per  cent.  | 

:  water  and  drain  connections,  $36,489;  !  bonds.  ' 

sundry,  $3,851;  water  rates,  $295,634;  |  The  feature  which  is  attracting  in- 
electric  light  charges.  $234,381.  Total,  terest  i.s  the  fact  that  Newfoundland  ! 
revenue,  $1,437.1.39  'The  increase  in  [  has  taken  advantage  of  the  British 
revenue  was  brought  about  In  spite  j 'Trade  Facilities  Act  in  making  the  I 
of  the  fact  that  the  tax  rate  had  been  sale.  This  Act  atithorizi  .s  the  Bril-  1 
reduced  from  $1.50  to  $1  40.  !  Ish  Government  to  give  a  bounty  to 

Without  borrowing  the  city  has  ]  borrowers  who  agree  to  spend  the 
paid  during  the  two  pa.st  years,  an  proceeds  of  their  issue  on  material : 


Inwes'tors  veacl 

®hr  f  tnannal  Exmts 


Krie  Mortgage  Corporation  and  the 
i.lVMAM  I  FI  BIJF  SERVICE  'Canada  'Trust  Company  for  the  past 

j  l•E('EMBEH  NET  LOWER.  |  twenty  years,  having  been  mana- 

"1  he  .lamaiea  I'uhlie  Service  Com-  !  8:er  of  their  Ixtndon  and  Windsor  of- 
'  pan.v.  I^imited.  reports  gross  earn-  ,  fices.  Mr.  Smith  was  also  manager 
I  ings  during  December.  1924,  amount-  |  of  the  Clearing  House  in  London. 

'  ed  to  $53,956,  an  increase  of  $1,877  ;  - - 

j  ot  cr  the  same  month  last  year.  Af- 
1  ter  deducting  operating  expenses 
and  taxes  of  $35,777  which  are  up 
$2,351.  net  earnings  available  for  in¬ 
terest  charges  were  $18,179.  a  de¬ 
crease  from*  the  same  month  last 
year  of  $474.  and  after  interest 
charges  balance  for  reserve,  retir' 
ment  and  dividends  was  $11,452 
compared  with  $12,381.  a  decrea. 
of  $929.  For  the  twelve  months  ent. 
ina  December  31si.  1924.  gross  earn¬ 
ings  total  $37!i.056,  net  $186,651  and 
balance  remaining  $109,653.  These 
figures  are  converted  from  sterling 
at  the  par  of  exchange  $4.86  2-3. 


;  been  connected  with  the  Huron  and  j  amount  of  $70,000  for  an  issue  of  in  Great  Britain.  Report  has  it  that, 


bonds  which  became  due,  having,  Newfoundland  has  already  ordered 
beem  i.ssued  in  1898.  There  is  now  15,000  tons  of  steel  rall.s  In  Great  | 
a  sum  of  $162,411  laid  aside  for  sink- 1  Britain  as  an  initial  step.  ■ 

ing  fund  purposes  to  be  applied  to-  These  bonds  will  be  all  oM’ered  in 
wards  the  reduction  of  the  bonded  I  England;  none  In  Canada  or  United' 
debt.  '  States. 


Dominion  Government  Bonds  -  Weekly  Range 


1 

Open 

Week  ending  Feb.  18th. 
High  Low 

Close 

High 

1924 

Low 

War  Loan  1925  . 

101.00 

100.75 

100.90 

101  90 

100.76 

Do.  1931 . 

102,26 

102  10 

102  16 

102  50 

100  10 

Do.  1937  . 

104  10 

104  05 

104.10 

104  25 

102  05 

cotry  Loan  1927  . 

1 03 . 00 

102  80 

103.00 

103  50 

102  10 

Do.  1933 . 

106  75 

106  50 

106  50 

106  75 

104  25 

Do.  1934  . 

104.50 

104  15 

104  50 

104  90 

103  30 

Do.  1937  . 

1 09  00 

108.60 

108.95 

109  00 

10S.30 

Renewals  1932  . 

1 03  80 

103  60 

103  80 

103  SO 

103  15 

Refunding  192S  . 

101.30 

101  00 

101  00 

101  30 

100.85 

Do.  1943  . 

102  20 

101  95 

102.10 

102  75 

99  55 

Do.  '  1944  . 

95  95 

96  70 

95.95 

96  05 

95  25 

PATES 


*25®  «  uNOtR  5* 
ww  2.50  h>  1 5,  7t 


5 

10 

30. 

50 

60 

60 


10 

30 

50. 

60 


10* 

12* 

IS' 

18* 


•  80  20* 
'  100.  24* 


YI^HEN  remitting  any  amount 
^  up  to  $100,  you  will  combine 
safety,  economy  and  convenience 
by  using  Royal  Bank  Money 
Orders.  They  will  be  cashed  by 
any  Bank  in  Canada  (Yukon  ex¬ 
cepted)  without  charge. 

You  •will  find  our  Money  Orders 
payable  in  U.S.  Dollars  and  Sterling 
most  convenient  for  making  small 
remittances  to  the  United  States 
and  Great  Britain. 


The  Rosral  Bank 
o£  Canada 


The  list  of 

best  investments 

is  coi.stRiitly  cliaiiging.  For  that  reason  yoti  should  sulimil 
your  holdings  to  us  for  advice. 

I’robalily  we  ■.•oiild  advise  a  revfsion  that  would  Itring  you 
a  greater  yield  yet  not  saerifieo  safely  or  saleability 
We  would  be  glad  to  ha\e  you  con.sult  us. 

Municipal  Rankers  (?rporaiion 

54  King  Sireei.Eld si. Toronto 


SALE 

PROVINCE  OF  NEW  BRUNSWICK 

Four  and  Three-quarter  Per  Cent. 
Debentures 

$808,000.00  TEN  OR  TWENTY  YEARS. 

'The  Government  of  the  Province  of  New  Brunswiik  '1  receive 
tenders  up  to  3  o'clock  P.M.  on  'Thursday  the  26th  da>  '  !)i  nary, 

1925,  tor  $808.(100.06  Provinec  of  New  Brun.swick  1'74  per  '.ic  Delicii- 
tures  dated  the  2nd  day  of  .March,  1925.  due  the  2nd  day  of  .March. 
1945.  hearing  interest  al  the  rate  of  four  and  three-quarters  per 
centum  per  annum,  payable  half-yearly  on  the  2nd  day  of  .March 
and  2nd  day  of  September,  principal  and  interc.st  payable  in  Gold 
Coin  of  lawful  money  of  Canada,  at  the  office  of  the  Provincial 
Secretary-Treasurer,  Fredericton.  N.B.,  or  at  the  Bunk  of  Montreal, 
in  St  John.  .Montreal  or  Toronto.  Canada,  at  the  holders’  option. 

Debentures  to  be  In  the  denomination  of  $1,000  each  with  cou¬ 
pons  attached,  and  may  he  registered  as  to  principal  only.  Full 
payment  for  Debentures  with  accrued  interest  to  date  of  payment 
to  be  made  at  Ihe  Bank  of  Montreal,  Frederictan,  on  the  delivery  of 
Interim  Securities  at  said  Bank. 

Inlerim  Securities  to  be  exchanged  for  Definite  Debentimis  on 
completion,  by  Ihe  purchaser  of  the  Issue.  Definite  Debentures  to 
be  delivi'i'ed  to  the  Purchaser  at  place  named  by  him. 

Scaled  Tenders  endors(>d  “'Tenders  for  Province  of  New  Bruns¬ 
wick  Debentures"  should  be  addressed  to  'THE  PROVINCIAL 
TREASURER.  FREDERICTON.  NEW  BRUNSWICK. 

'Tenders  must  he  for  the  whole  amount  effered  and  must  be  ac¬ 
companied  l).v  a  marked  cheque  for  $10,000,  to  be  applied  in  the  case 
of  file  sueeessfiil  'I'enderer  as  pari  payment  for  Debentures. 

ALTER.N’ATIVE  BIDS  ar«‘  requested  for  ten-year  Debentures  as 
above  described  payalile  in  Canada  and  New  York  City,  U.S.A. 

All  bids  lo  be  made  in  F’rt'dericton  Funds. 

The  above  Debentures  'will,  be  issued  for  the  following  pur¬ 
poses  :— Permanent  Roads.  $550,000;  St.  John  A  Quebec  RaU'way, 
$258,000.  and  authorized  l(y  the  Legislative  Assembly  of  New  Briins- 
w  ick. 

'The  highest  or  any  tender  not  nccessSrIly  aceepted 
J  E.  HETHKRINGTON. 

Provincial  Sccretary-Treasui er. 

Fredericton,  .N.B, 

Feliriiary  16.  1925  ’ 


Town  of  Kenora,  Ont. 
TENDERS  FOR  DEBENTURES 

Scaled  Tenders  addressed  to  the  undersigned  and  marked 
“'Tenders  for  Debentures'’  will  be  received  tip  to  noon  Monday, 
of  the  Town  of  Kenpra  ; 

F'ebruary  the  23r(l.  for  the  purchase  of  the  following  (iebenturo  issues 
Bylaw  No.  864 — $32,000.00 — 5%%.  30  year.  Sinking  Fund 
Public  School  Debentures,  dated 
October  1st,  1924,  due  October 
1st,  1954. 

Bylaw  No.  872—$  5,000.00—5%'^,  30  year.  Sinking  Fund 
Public  School  Debentures,  dated 
December  1st,  1924,  due  Decern- 
her  1st.  1954. 

The  Municipality  reserves  the  right  to  reject  any  or  all  tenders. 

Full  particulars  will  be  supplied  upon  application. 

F.  J.  HOOPER. 

Treasurer. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 
AUTHORIZED  CAPITAL 


Ifi.SOO.OOO 


We  recommend 

Northern  Ontario  Building  Limited 

TORONTO 

6}4%  BONDS 

Dae  1*M 

Price  983/2  and  interest  to  yield  6.65% 

R.  A. Daly&  Co. 

Member*  TWanI*  Bteek  Mrtkm%§* 

•amk  er  ToaoNTO  bl»w.  m  concbus 

TORONTO  BOSTON 


wi.  financial  times/ MONTR^^  FEBRUARY  20.  1925. 


Bell  Telephone  Revenues 
Reach  to  New  High  Level 


I  at  Montreal  and  "Howard”  Exchange 
I  at  Toronto. 

I  Equipment. — Extensive  additions  to 
I  plant  and  equipment  were  made,  in- 
I  eluding  new  switchboards  and  exten- 
’  sions. 

The  automatic  equipment  of  "Gro¬ 
ver”  Exchange,  Toronto,  was  put  in 
'  operation  in  .luly  with  2,!)00  stations. 


Net  Available  on  Common  Slightly  Reduced,  However— Earned  i  .,7 

$8.70  a  Share  on  Capital,  Before  Instalments,  Against  $9.54  >  operation  in  .luly  with  2,!)00  stations, 
in  1923 — Changes  in  Balance  Sheet  Refleet  Programme  of  land  at  the  end  of  the  year  was  serv- 
Expansion  of  Plant  and  Property — Working  Assets  Reduced  fns  7,783  .stations, 
as  Result,  But  Total  Assets  Gain — Big  Capital  Expenditures.  'foil  Cable.— In  November,  the  ffrst 

_ long  toll  Cable  in  Canada  was  put 

,  ,,  ,  ,  ,  ...  ,  ,  ,  .  j  .  j  into  Service  between  Toronto  and  I 

The  .annual  financial  report  of  the  fonly  working  liability  and  stand  at  H.,mj|ton  I 

Bell  Telephone  Company  of  Canada,  '5].6V.;74C  a  decre^aso  during  the  ye.ar  :  ^  | 


SALES  MONTREAL 
COTTONS  WELLUP 
PROFITS  LOWER; 


Brazilian  1 
Coinpaiiy,  I, 

for  Deceiiibe 


News  o/ ffte  tVeefc  T'T'T  1^0  SHARP  RECOVERY 

Re, a, in,  to  -  -  -  MiLUKIllL^  DAVIES  SHARES 

linn  Traction  Light  &  Power  t  of  the  meeting  but  no  definite  prom-  ,,  .  ,, 

y,  Limited;  Giossearningsii.se  was  made  as  to  whether  or  not  (^'•o!ll  (he  loronto  Bureau  oi  'I he 
rniber,  iri24,  were  $2.44:L*315,  I  this  would  bo  done.  Jt  does  not  riiiiiiiciai  I  inioMsi 


T  jv,  A-tu  *rx  v.ri  /eiioii  hv  $724,839.  Dopreoiutlon  account;  ^  cable  is  4*,  miles  in  lengin,  uJ 

Limited,  the  4,iili  .o  b.  issued  bj  the  increase  of  $l,257.3fi2  at,nii»es  on  poles  and  11  miles  under- 

company,  is  one  which  marks  the  $21, 872. 2.').a. 'while  surplus  is  up  $56f>,-  'fhc  aerial  section  contains 

further  growth  of  the  company,  along  970  to  J4. 927,944.  I  7 S'*  pairs  of  wires  (a  capacity  ol  27fi 


and  at  the  end  of  the  year  was  serv-  *  ■  ■  W  fcW  ■*  fcll  :  an  increase  of  $478,260  over  the  cor-  I  seem  unrdksOnahle  to  expect  that  re-  I,  'foronto.  —  While  William  L)a\ie» 

ing  7  783  .stations.  '  _  !  responding  month  of  las'  year.  Op-  presentation  will  .  be  given  on  the  Co.  showed  a  remarkable  come-back 

Toll  Cni.le  In  Vnvemher  the  ffrst  r’  *  *•  n  .  ‘^'  atlng  expenses  were  $1,039,78.5,  an  board  to  the  Toronto  interests  who  •  )„  earning  nower  for  the  vear  ended 

inn»  .0^?  i  mn  1.^  Depreoatiou  Cut ,  increase  of  .$269,123,  and  net  earn-  bought  .so  heavily  into  Dominion  |  ,  ®  • 

nto  irvio?  hftJ  ln  -mH  Dowu  Showiiig  —  Slight  Dc- 1  ings  Were  $1,403,530,  an  increase  of  Canners  .stock.  U  is  understood  that  l^ecember  2itb.  1924.  some  who  pur- 

into  service  neiween  j  oronio  ana,  Working  CapHal :  •^209.137.  It  is  noteworthy  that  gro.ss  !  the  dividend  on  t  anadian  Canners  abased  the  stock  previous  to  the  pub- 

mm  ion  PnerhasA  of  ^'*24,  llicatioii  of  the  annual  statement, 

1  his  cable  is  42  miles  in  length,  „]  or  tpouo,  other  month  during  and  the  presumption  is  that  the  di- '  ...„rp  .,rm  .-reniiv  riisnnnnintpri  rp 

miles  on  poles  and  11  miles  under-  000  of  Machinery — Earnings;  1924  but  net  returns  were  exceed-  rectors  will  take  dividend  action  be- 1  u  ‘ f®* 


at  Rate  of  6.86  p.c.  as  Against  '  ed  on  .six  occasions  during  the  j  fore  long.  Furthermore,  It  is  un- 
fi  Od  n  r  year.  The  aggregate  gross  earn- 1  derstood  that  t'anodian  ('anners  pre- 


In  the  balance  sheet  that  appeur^j ,  q|'  $2,752,906  over  the  1923  record 


the  lines  of  its  w'ell-defined  pro-  In  his  report  to  shareliolders,  L.  B.  |  cu'coits),  while,  the  under-  _  ,  ing.s  for  the  12  months  of  1924 

prnmmp  Thie  i«  dPKiinrd  to  keen  McFarlano,  pre.sident,  .says;—  ,  ground  section  has  264  pairs  capable  u  .  .  j  amounted  to  $26,936,767,  an  increase 

ft  oi^/iza  ion  and  crvices  woH  Your  directors  feel  it  important :  telephone  circuits.  I  n  the  ba  ance  sheet  hat  ^I>P^'  ^i|Or  $2,752,006  over  the  192-3  record, 

it.s  oiganizalioii  and  services  well  sharelioldciR  should  appreciate!  Submarine  Cable.— A  submarine ; '*elow  it  will  be  noted  that  an  item  '  The  aggregate  of  net  earnings  for 

ahead  of  the  public  demand,  and  lo  ,hp  „'niqiie  place  of  the  teloplioiic  in  eable  was  laid  between  Prescott,  Out.,  of  preferred  stock  of  $3,000,000  is  j  the  12  months  was^l6,643,472,  an  in- 
allow  of  Uie  comiiaiiy  rendering  ton-  the  life,  economic  and  social,  of  tlie  ond  Ogdensburg,  .\.  replacing  a  ;  added  where  it  did  not  appear  onel®'®^**®  $1.311,14.,. 

tiniious  and  unintcri  opted  service  as  present  day.  I.ooked  upon  in  the  be- j  sooi^er  cable.  The  cable  contains  i  md  that  to  balance  this  the !  i.  ■  :  ,•  vi  w  j  -ru 

I  ginning  as  merelv  one  more  mc.ins  '  f'leven  pairs  of  wires,  and  forms  an  !  Dominion  i  imiiers.  Limited;  The 

•'  of  communication;  the  telephone  has  i  important  link  in  international  com- j '  rolit  and  J.oss  surplus  lias  been  re-  approach  of  the  date  for  the  annual 

The  report  is  a  stroiie  one,  t,-u  u  created  and  modified  methods  and  i  municatlon.  i  <luced  by  $3,000,000.  In  addition,  the  meeting  of  the  company  brings  up 


,  iiigs  for  the  12  months  of  1924  |  ferred  will  be  listed  on  the  Canadian 
j  amounted  to  $26,936,767,  an  increase  |  Exchanges  in  a  short  time- 


lication  of  the  annual  statement, 
were  apparently  di.sappointed  at  re¬ 
sults  ai\d  sold,  thus  accounting  for 
the  moderate  decline  that  has  taken 
place.  Other  investors,  however, 
bought  on  the  decline.  3'he  reason 
for  the  optimistic  views  of  the  latter 
is  that  change  in  the  company’s 


n  ficets,  ('Specially  in  tlie  balance  customs, and  Is  indispensable  to  mod- 
slu;i-l  section,  the  large  amount  of  ern  life.  'J'his  places  a  responsibility 
capital  expenditure  wtiicli  has  liceii  on  shareholders,  mau.agcment  and 


where  it  did  not  appear  one  1  •>.  cate  that  when  the  annual  statement  t,;„Je  is  maintained  during  1925  on 

nvon  «  nf  fnrni«^  nn  ^  ^  Domliiioii  Ciiiiiier.  T  imited  *  The  i  1  ^  aiiMliiiig  like  the  scale  tliat  has  de¬ 
even  pairs  of  wires,  and  forms  an,  "  ’  ,  ,  .  dominion  i  iiiiiiers,  i.imiiea.  theiwin  ^bow  net  earnings  liefore  depre-  ,ic,  ...i.vr.r,,  v.,„r 

iportant  link  in  international  com-!  *  ''Olit  and  J.oss  surplus  lias  been  re-  approach  of  the  date  for  the  annual  i  elation  of  approximately  $55n.nf.O.  as  (uiicnt  >(,ar 

unicatlon.  i  diiced  by  $3,000,(MiO.  In  addition,  the  nieeling  of  the  company  brings  up  eompared  with  $447,320  in  1923.  Sub- r,  ,  ,  '’p 

ni  4  f  j-t  (lenreciatioii  reserve  has  been  wined  «>atter  of  possible  changes  in  Ljaefing  from  this  interest  charges  in  the  meat 

Planl  Expciidiiiire.  uepreciatioti  leseivt  nas  neen  wiped  |  (.ftniniinv’s  affairs  followimr  the  1-  »Vooan  a  I  packing  industrv  in  general. 

^  out  and  deducted  from  the  assets  I  ot  $183,304  and  preferred  dividends'  , 

Tlie  gross  expenditure  on  capital  I  side  in  roiinection  with  the  itoiu  i  ^*^*'*^^*^*^^*^^  control  by  a  strong ;  of  $70,000.  the  amount  left  will  be  scheme  announced  by  the 


..’’'u*'.’  business  for  the  better  came  late  in 

**  I**  4v,*^!  1  de.spatclies  Indi- ,  (bo  period  covered  and  that  if  cxporl 

outn  thsjl  wliiin  tno  •inniinl  ....  .. 


made  during  the  year  on  plant  and  public,  to  be  borne  in  mind  in  any  account  for  plant  and  property  was  i  ppoperty 


connection  witli  the*  Koni !  ^*^**'**^*^*®*^  control  by  a  stiongioc  $70,000,  the  amount 
and  Plant,  Tliesc  changes!'''"'®”’'^  group.  The  meeting  takes  |  about  $297,0.00,  equal  to 


to  10  per  cent. , 


British  Government,  which  aims  at 


(Xteiisious.  'fills  is  >'Sp(.i.auy  iioie,-  consideration  of  thi.s  company's  pol- 
wortliy  ill  iis  current  assets  which  icy  and  accomplishments, 
arc  I'l  duced  through  liquidation  of  |  Ono  feature  of  tliis  resiioiisibility  Is 
certain  holdings  of  Govcinment  j||p  timely  iirovisioii  of  facilities.  If 
bonds,  as  well  as  scaling  down  in  (bese  are  not  provided  ahead  of 
other  items.  (ii'oss  expenditures  on  gi-owib,  the  public  is  not  well  served, 
capital  account  for  plant  and  pi  op-  yi(,(.b  euiiinmeiit  must  he  ordered 


$16,175,900.  'rhis  includes  land,  auto-  are  explained  in  article  on  page  one.  bbice  early  in  March.  .Sharobolders  j  (be  common  stock.  Unless  the  ;  *bc  exclusion  of  all  loreign  meat 

ipatlc  machinery,  buildings,  switch-!  The  annual  statement  of  Montreai  i ®  specific  reciuest  a  year  ago  unexpected  happens,  no  dividend  , tbe  liritisli  isles,  should  if  car- 
boards  and  outside  plant.  The  netic'ottons  Limited  for  tiie  year  ending  '  annual  report  should  be  | be  paid  on  the  common  stqck.  '''"’d  into  elfcet  mean  much  to  (  an- 

..I....,  . .  ...  c'l.i  ...  _  nliK'ed  in  their  hands  licfore  the  d.ate  i...,  r.ie- ,.ee  Ti.  _  naekers  flre.at  Tlritain  in,. 


the 'Gmeiv^TirovusiciiT  orfacB^ties  Sr  t'‘141ti,ou  to  plajit  amounted  lo  $12.- j  December  31.  IoLm,  reflects  the  diffU  |  7'’“*''®'*  in  their  hands  before  the  date  but  $297,000  will  he  added  to  Ihe  adian  packer.s  Great  Britain  im- 

the.se  are  not  iirovided  atieid  difference  being  chiefly  ,  cilt  conditions  that  face  the  textile!  — - cash  assets  of  the  company.  Pro-  I>'>rts  from  all  sources  some  1.000.- 

growlh,  the  public  is  not  well  scrve.L  ^  l"®"*  Uisplfcod.  This  illustrates  i  indimtry.  Total  sajes  fell  from  $6.-  i  only  $521.;J23  at  the  end  of  1924.  Part !  $150,000  will  he  reserved  for  b'"  ,";®‘'U\nini'nas  w4lf‘h 


erty  in  the  year  v-"!' 


'  ■  .Much  equipment  must  he  ordered 
_•  years  ahead,  and  bo  so  planned  as 
!  later  to  fit  into  tlie  general  expan- 


Vhile  the  net  ad.li  ..on  to  pl.ini  i  j-k  (jj^,  (general  expan- 

aiiKitinlrd  to  Sl2.  i36.662.  ■  (jjon. 

BeenrtI  i^ross  JJeii'iine.  !  The  annual  growth  and  necessary 

■fotal  operatin.g  revenue  for  tlie  '  provision  for  the  future  are  subject 
year  w'as  $24,208,411,  an  increase  over  to  the  condition,  characteristic  of 
1923  of  $1,082,607.  Against  this  this  industry,  that  tlie  unit  cost  rise.s 
operating  expenses  at  .318.671,615  as  exchanges  liecoinc  larger, 
were  up  $1,784,983.  'J'his  left  net,  .Service. 


Jed  atieid  (,f '  086,66-,  the  difference  neing  cliietiy  ,  cult  conditions  that  face  ttie  textile!  — - - 

not  well  served.  P'^nt  displaced.  This  illustrates  i  industry.  Total  sales  fell  from  $6.-!  only  $521.;J23  at  the  end  of  1024.  Part 

list  he  ordered  purpose  oi  the  depreciation  re-  201.007  in  102:i»to  $5,636,137.  hut  most !  b„,  part  only  of  thi.s  reductiou  was 

so  planned  as :  ‘‘>‘'1  i  of  this  was  due  not  to  a  lower  volu-:,ii„.  to  Ihe  lower  price  of  raw  cotton 

general  expan- ’  charged  all  plant  dis-.,„e,  but  lo  a  drop  in  prices.  Mann- 1  wliieli  prevailed,  as  eompared  with 

.  placed  on  account  of  being  worn  out,  i  factiiring  jirofits  were  also  lower.  i  (bat  at  the  oiid  of  192:!  An  it,  iii  of 
and  necessary  ;"bs'0'«“te  or  inadequate.  I  amounting  to  $275,631  as  compared  j  si, asu.OOo  of  govern'inent  bonds  has 

ire  are  subject  |  ('(tnneefing  ("onipiinics.  $4()5,ll.'l.  but  interest  liom  iu-  disappeared  and  has  been  replaced! 

aracteristic  of  .  ■  .  ,  p  •  ,  vestments  had  increa.sed  from  $130,-.  by  an  item  of  ‘‘.Secured  Loans”  of 

unit  cost  rise.s'  Agreements  are  m  ellect  for  inter-  439  to  $176,402.  making  total  income  ;  $650  000 

larger  ‘  change  of  business  with  companies  $4,52,033  as  compared  witli  $535,552  in  !  ’  4.  .-4  ,  4- .4  ■> 

1  bervlng  126,409  aubscribers*  Btatlons  !  j  I  tiliilal  I  iit  By 

’'b’***  in  (.'anada.  Assistance  is  .given  these !  ...  „  llaeliiiierj. 


cash  assets  of  the  company.  Pro-  I>'>rts  from  all  sources  some  1.000.- 
hably  $150,000  will  he  reserved  for  !  Ooo  tons  of  meat  a  year.  Hereafter, 
depreciation  ,aml  Itic  amount  added  apparently,  the  Dominions  will  have 
to  surplus  account  will  he  approx-  '  ihe  first  chance  to  supply  meat  to 
Imately  $147,000.  bringing  the  total 'ihe  .Mother  foiintry.  Tlie  chief  siif- 
siirplus  up  lo  $798,000.  Practically  I  ft'i'ors  among  foreign  countries  will 
all  the  profits  shown  for  tlie  year  be  ilie  United  Stales  and  Argentina. 
1924  came  from  other  .sorvico.s'tiuiii  especially  tlie  latter,  to  whicli  eoun- 
tramway.s.  .Titney  competition  has  '  try  Great  Britain  iiaid  S24.n('<i.00o  pjr 
reduced  tramways  profits  almost  to  i  meat  sur»plies  in  1924. 
the  vanishing  point.  1  While  details  of  the  plan  are  noi 

known,  apparently  it  involves  an  iin- 
('(iiiMiniers  Gas  ('oinpaii.v  of  To- |  derstaiidiiig  w  licicliy  I  'anada  and 


allotments  of  tin 


Australia,  witli  an  assurtal  market 


up  $60,333,  covering  uncollectible  appears  to  be  changing  from 


mri  production  to  consumption.  A  vast  ’po’  was  offei-ed  to  Shareholders  in  1923.  In  1022  tlie  amount  | 'H'nng  the  year  as  meiiUoncd  above.  ,ng  allotments  at  uppro.ximateJy  $20  ,  lion  of  the  United  Stab's  will  .<0011 

n  nnieof  ao-r's  ITI  iu-ie^^^^^  prodiiciiig  machine  lias  been  built  up,  raBo  of  one  .share  of  K'^rned  on  the  common  was  8.11  per."''"'  ""'i  replacement  machinery  of]  and  paying  .$140  to  the  company  in-  l„.  sufficient  to  absorli  all  that  coiiii- 

‘“''’'Inew  stock  to  each  five  sharL  then  '‘'ent-  'Fhe  surplus  for  the  year  after  Nor  was  any  addition  made  ,  vestors  receive  their  stockk  at  a  cost  u  v  has  to  offer.  Tlie  purpose  of 

^  "lunity  is  to  prosper.  The  eiicoiira-l,  ,,  $7  936  600  of  this  was  taken  ! ''Oniiiion  dividends  amounted  to  $26.-  lo  the  valuation  of  fixed  assets  to  1  of  $160  per  share  and  as  dividends  ii,e  new  scheme  evidently  is  aid  in 

lef  tbc  creating  ofjb^bb  !  057  as  compared  with  $62,841  in  1923,  cover  this.  arc  being  paid  at  the  rate  of  10  per  ;  building  up  an  adequate  source  of 

left_  total  gio.ss  income  oi  $a,lla.l40.  ;  j„j,rkef.s,  appear  all-lniportant.  This '  $63,411  in  1922.  The'  balance  .„..4  «.44.-  ...o,,  cent,  per  annum  this  gives  them  a  u  ithin  th..  tVendre 


production  to  consumption.  A  vast 


to  operations.  _  ,*bis  left  operating  producing  machine  has  been  built  up, 


ment  of  their  territory,  and  for  ttie ,  After  providing  iiond  interesl,  taxes  |  cuu  (u  uk.  veai  weu:  ^Bu.j.ooh,  con-  p.(„y-j.  stock  are  in  deinaiul  on  the  estalilislied.  will  develop  tlie  live 

maintenance  of  a  liigh  standard  ofitmd  prefcri'ed  dividends  amounting  i '''ft'"’’  o|^  Pi*.yahle,  as  compared  Toronto  Stock  Exchange  and  invest-  stock  and  paeking  industry  on  .a 

service.  i  to  $210,000,  there  remained  available  yiH*  $2,268,274.^  1  his  left  net  work-jors  by  tlic  purchase  of  these  are  liiige  scale.  .As  a  .great  importer  of 

Uapiiul  .Stock.  for  the  common  slock  $206,057.  aHjins  capital  of  $3,048,305  as  compari^  |  taking  advantage  of  the  opportunity  hioal.  tlie  interests  of  tlie  Brili.-h 

In  .lanuary  the  capital  stock  of  I  compared  with  $242,841  the  previous  |  "  HI*  $3,124,438  at  the  end  oi  1923.  j  to  purchase  Ihe.  shares  of  the  gas  '  eotisunicrs  must  he  safogiia'rded. 

the  company  ’was  increased  from  1  ^car.  making  the  percentage  earned  j reduction  was  due,  however,  to  company  at  a  lower  price  than  has  Fears  are  expressed  of  a  meat  coni- 

$40  000  000  to  $50  000  000  ami  $8  003,-  I ""  coiiiinon  6.86  as  compared  witli  I  expenditures  on  capital  account  made  been  ))ossible  for  .some  time.  By  liuy-  ,  bine  in  Argentina,  while  the  popula- 
900  was  offered’  tci  Shareholders,  1923.  In  1022  tlie  amount  | 'Hu  mg  the  year  as  meiilioned  above,  mg  allotments  at  uppro.xiniateJy  $20  1  lion  of  the  Fnited  States  will  .<0011 


an  increase  of  •'Mo  1,896. 

After  deducting  rent  and  miscel¬ 
laneous  at  $95,189,  bond  interest  at 


niunity  is  to  prosper.  The  eiicoiira- 1 .  , ,  $7  936  600  of  this  was  taken.  !  common  dividends  amounted  to  $26.- 1  lo  ti"'  valuation  of  fixed  assets  to  1  of  $160  per  share  and  as  dividends 

gement  of  demand,  the  creating  of;  your  directors  now  have  power  to '  as  compared  with  $62J841  in  1923  cover  this.  arc  being  paid  at  the  rate  of  10  per 

markets,  appear  all-lniportant.  'Ihis',  ..bares  to  the  ammint  of  $50-1*"''*  $63,411  in  1922.  The'  balance  y  ,,,0.  |j„44p-  Tlnii  I'l2:i  cent,  per  annum  lliis  gives  them  a 
means  not  only  the  transfer  from  ooo  onO  of  vvh ich  01  v  a  small  '’**^'•^'1  forward  was  increased  from  !  leturii  of  6.25  per  cent,  on  their 

maker  to  dealer,  but  the  whole  pro- .  f  $1.1 18,655  to  $1,144,712.  ^  the  annual  meeting  ''f  ;  money.  The  market  for  gas  shares 

gramme  from  raw  m.aterial,  through  ../i,  T1.4.  ....... ..  ..ni  of  ii.,.  .4.=!, m.,i  dh-  **">'>«'>•«  lh«^  pre.sidenl  stated  tliat  in  j.s  $165  and  shareholders  are  di.s- 


of  $160  jier  share  and  as  dividends  Uie  new  scheme  evidently  is  aid  in 
arc  being  paid  at  llie  rate  of  10  per  ^  iniilding  up  an  adequate  soiiree  of 
eent.  per  annum  lliis  gives  them  a  ■  supply  within  the  Eiiijiire. 


.$947,500  and  other  interest  at  $305.-  transport  manufacture  and'  delivery  1 ^  resolution  will  be  offered  |  f*'®  stalen.ent  of  the  president,  .Sii  pj-  (.ondifions,  the  year  1921  bad  !  nosiii'’'’*of  a  iiornnn  ot  iiietr  oresent 

354  (this  bring  up  $185,678),  there,,,,  ultimate  eonsumer.  empower  the  directors  to  issue  M'harles  Gordon,  declares  that  conui-  p, ,,  j.,,,,,.  U.an  '  b„,j,n„s  and  using  the  cash  t.  take 

vas  a  balance  remaining  as  net  in-  teleobone  plays  to  a  further  amount  of  j  thms  in  the  cotton  business  the  previous  one.  The  siiowing  of  a  the 

eome  available  for  dividends  of  indispensabie  part  Its  value  in  ser- '  *^^'*^’*^'***’  ***'**  directors  be  Jirc.sented  a  difficult  pmblem  and  in  ,.(,()„(.( |on  in  the  sales  was  accounted  .jpofit  of  $5 

767.097.  vice  to  itf  use^^  an.!  to  I  »'Hhorized  and  empowered  to  dispose  ,  order  to  meet  the  diver.sified  require-  ,  ,, 

Net  Larnings,  $3,7«44)«7.  i  niS  i"  so  reuti/?n  excesrof  its  i  new^  eapital  stock  at  ""cV  men  s  o  "..Vvir^t  ,  iar^^^L  iZ-av  10  the  cur 

Those  nef  eainin"s  of  $3  767  097  eost  to  them  that  the  eontinuous  de-  ferms  or  conditions,  in  such  .imoiints  1  lias  been  m(t.s.'>.irj  to  (any  a  laig<  .,  po,in,j  q-be  company  had 

.  niiDast  v  illi  $''  80'r9T)  in  1923  in- 1  vel/ment  of  tlm  teleplioiic  industry  **nd  generally  in’sucli  manner  as  tlicy  amount  ol  go.ids  in  proeess  an.i  an  I  ,](.p,.o,.iation  before  Vdaiiiic  ! 

dicRiing  a  deerease  iii  the  past  year  is  assured;  that  value  is  increased  by ,  *''®  '’®®‘  "’‘®‘'®"*  '*’®  |  ImuT.inSy'an/mting '^o  ^  compiling  the  financial  stateanent  _  .  ...i;  Accord 

of  $42,862.  This  is  largely  account-  eacli  telephone  added  to  the  system.  |  P‘_: - - -  and  replaconient  macliinery  amount-  aiTriharit  w^^^  '  !’  "ni  of  ’ , 

able  in  the  increased  iiitere.st  and  1  Net  Income.  I  ine  .p  $i,3(;  798  vverc  added  to  ihe  ^  ;  de(  l.ii  ed  that  it  "-'s  u  1  'sldeiit  of  t 

miscellaneous  char.ges  as  noted  1  j, iconic  after  meeting  all  char-  j  ^  I  property  during  the  year.  aronlv'  Bum’*  wVuld**  reveal'  tliTJ.''''\t  !  nmkinr'an’* 

above.  ee.s  lor  1924  fimn.inted  to  .$.3  7(17  oog  -  ;  lUlI  t  T  Afriirnn  TIIIMir  v..., . . . .  '  2  ‘  1 V 


return  of  6.25  iier  eent.  on  their 

money.  Tlie  market  for  gas  shares 

is  $165  and  shareliolders  are  dis-  p,,„„ 

posing  of  a  portion  of  llieir  present  •iq,,,  (.oninion  an. 


Ilic  previous  one.  1  lie  siiowing  of  a  pp  (b,.  uew  shares,  Bins  making  a 
reduction  in  the  sales  was  accounted  ],rofit  of  $5  per  share  less  tlian  tlie 
for  iiy  the  lower  prices  of  goods,  due  |  Quarterly  dividend  of  .$2..".q 
to  raw  rotton  having  depreciated  10  for  (be  current  quarter, 
cents  a  pound.  The  company  had 

taken  liberal  depreciation  before  AHaiitic  Sugar  Kei'ineri 


tion  of  the  plant  until  April  next. 
'I'll.'  eoninion  .ind  preferred  stocks  of 
tlie  eoinpany  li.ave  sliown  eonsider- 
ahle  activity  and  strength  during  Ihe 
lia.st  vveeli,  liotli  .if  tlie  issu.'s  hein.g 


'pasVyear  is  assured;  that  value  is  increase.!  ♦''®  '*’®  i  I"®! nne?v'''mionminr1r^  compiling  the  financial  statement. 

V  account-  each  telephone  added  to  the  system  .  .‘^®' 

terest  and  ^  \..t  In4.nn.4.  !  -  .ind  icpl.iioimmt  maLliineij  amount-  sir  (  liarles  declared  that  it  was  im- 

as  ’  noted  I  v  .  •  1-  -  '  'w-erc  added  to  ihe  possible  to  make  a  defiiiite  statement, 

as  iiui.ui  Net  income  alter  meeting  all  char- M  property  during  the  year.  would  reveal  tliis.  It 


Ailaiitic  Sugar  Kei'inerie-.,  I.iaiil- 
e.l;  Aceordin.g  lo  advices  I'roiii  .St. 
.Toliii.  N.B.,  L.  .1.  Seidenst icker.  on  - 
sldeiit  of  th.'  company,  vvlm  lias 


to  he  paid  j,j,j  ,p  iijj.,)  i.-vds.  It  is  un¬ 
derstood  lliiit  a  liloek  of  Ihe  common 
.  .  stock  lliis  l.een  bought  up  iiy  .New 

'^ork  interests  iiml  will  lie  traded  in 
Irom  .St.  yp  dip  Ye|.b  curl). 

;ker.  on - 

vvlm  lias  (on  solid, at  e.l  Hilling  ii  SiiieKiiig 


,  ,  .  ,  ,  i  ges  for  1924  amounted  to  $3,767,096.- • 

B.;cause  of  the  additional  stock  ,  of  p,,  $3,215  , 

issued,  dividends  paid  increased  $.9,- diropriated  for  the  regular  annual' 

118  to  $»5,2ir),0<>9  and  (icduction  of  .  dividend  of  $8.00  per  share,  leavini;:  a  j 
(liese  left  a  biilance  to  be  carried  for-  balance  of  .$552,0,57.45  carried  to  sur- ' 
■ward  to  surplus  ol  $552,057,  a  de-  pjuR,  i 

crease  ot  $121,980  from  fhc  preceding  ,  jp  a(j,jiijcn  (q  Capital  Stock  of  $46,-' 
year.  In  1924  no  appropriation  w.os  '  ^54  ^94  and  Bonds  of  $16,750,000  the  ■ 
made  for  employees  i  Company  has  invested  in  its  business ; 


WHAT  OTHERS  THINK 

Opinions  Expressed  by  Observers 
in  Indiistr.v  and  Finance  in 
Cniiada  and  Elsewhere. 


g  10  $  lob.  (.  Were  a.i.itu  i)  im.  possible  to  make  a  defiiiite  statement,  '  been  spending  some  days  in  SI.  .loliii.  t 'unpan.v  of  Cahuda,  l.iiiiiled ;  — Gi  e 

operty  during  Hie  year.  ^,,1,.  (jmp  ^-Qubi  reveal  tliis.  If  !  making  an  inspection  of  the  com-  receipts  at  the  Company's  Trail 

Ttie  baliince  slieet  .sliovvs  can  rent  ,\;,s  a  ease  of  waiting  to  sec  liow  I  paiiy's  large  relinery,  stated  that  liie  .smell,  r  lor  the  week  ending  I'rli- 


f  asset.s  of  .$.’{,8  1 1 .31 1  as  compared  wtlh  business  would  turn  out. 


j  $5,393,712  the  previous  j'ear.  'I'lie  old  boiir.l  of  directors  was  re-lt'ull  eapacily.  turning  out  S.ooo.i'oi'.  the  ('ompaiiy's  mines  and  aiih  tons 

Heavy  Dro).  in  Supplies  01  Ktivvs.  oleeled.  I  pounds  of  sugar  a  week,  for  eximrf  from  otli.  r  mine.-'.  ..A.ggregale  rc- 

!  The  greatest  difference  is  sliown  in  An  anaivsis  of  liie  Frofil  iiii.l  I.oss  !  Imsiiiess.  in  eireics  close  to  the  ceiiits  froni  .laiiu,ury  I  to  I'ebriiary  7 

ja  rc.luetion  in  the  amount  of  raw  Account  and  Balance  .'^heet  of  tjie  eomjiany  it  is  leanicil  tlmt  at  pres-  were  .52.047  tuii.s  from  tlie  Company's 

I  cottoii  vvliicli  the  iirovious  year  was  company  appears  (d.scvvljcre  in  this  :  cut  there  are  orders  on  liand  snifi-  mines  and  2,522  tons  from  oilier  mi- 

valued  at  $1,418,102  and  stood  at  issue.  .  .  I  eieiit  to  ahsorli  the  complete  pro.Jiie-  nc-.  51.569  tons  in  all. 


entile  plant  was  nor.  running  to  niaiy  7  amounted  lo  9. 67 


against  which  was  charged  $209,000  $2“973r8337^-ep7i;;v'^^nti^^^^^  for^.  liq{ltdatton.  [ 

.  u  *  *u  Surplus,  and  Premiums  on  Capital  j  '"The  .situation  is  sound  and  the! 

The  results  maicate  that  tne  gtock,  on  which  the  Company  is  not  outlook  is  favorable:  indeed  hot: 
company  was  able  to  earn  $8.70  per  required  to  pay  interest.  This  amount !  much  more  could  be  asked  in  the  way  j- 
share  on  $10,290,600  of  capital  .stock  j,,  p,  d,,,  present  Capital  i  'V’olume  of  business  and  of  profits 

outstanding  as  against  $9.54  per  stock  and  outstanding  Bonds.  I  for  the  well-man.agod  companies,  e.x- 

share  on  $39,929,400  of  capital  stock  Iii4.reii«e  In  vitnlionti  cept  by’  those  w'ho  would  favor  any 

outstanding  at  the  end  of  1923.  Dur  '  ,  7  ,  degree  of  inflation.  While  all  thi.s 

ing  the  year  capital  stock  instal- 1  while  19«4  was  a  perlofl  of  very  ((.yg  enough,  we  feel  that  all  tlie 
nicnts  amounted  to  $6,393,694,  bring- ' 'luiet  general  business,  the  number  time  we  are  more  nearly  approaching 
ing  total  capital  outstanding  at  the  stations  increased  by  50,607,  and  the  limit  that  can  be  safely  put  on 
end  of  the  year  to  $46,684,294.  On  .  *’‘'®  now  reached  a  total  of  536,848.  such  a  situation,  marketwl.se.  i 

this  total  indicated  earnings  in  192-1  'The  gain  in  1923  was  52,018  stations.  ‘'After  all  stocks  cannot  eo  iin  for 

cap.  i  -nfn* 

which  dividends  were  pud.  "el  |  Hiis  is  the  l.ii  ge  total  of  78, _6o  |  , -j.  .  ,  j„p  1 

oqualled,  thereon,  $9.32  per  share,  as  i  removals  through  cancellation  I  ijea].(.onditions'’for  the  liquidation  of  ' 
compared  with  $9.72  on  the  same  ba- 1  iransler.  .speculative  holdings.’'-Hav.len  Stone  ! 


valued  at  $1,418,102  and  stood 


eieiit  to  absorl)  the  complel.'  iiro.Jue-  m  s. 


snare  on  01  vai.iu..  js  over  46'7o  Of  the  present  ( 

outstanding  as  against  $9  54  per  gjock  and  outstanding  Bonds, 
share  on  $39,929,400  of  capital  stock  ,  .  £>4  4.* 

outstanding  at  the  end  of  1923.  Dur  I 


.sis  in  1923.  !  Tlie  small  householder  is  more  and  ;  &  (’o. 

Figures  ('oiupared.  i  more  to  be  coiintcd  upon  as  a  pros- , 

Chief  items  in  the  profit  and  loss  ’  '®''.  seTvlee.  Of  the 

account  for  1924  compare  with  1923  :  1*’^“  stations  as  above 


ideal 'conditions  for  the  llqnirlation  of 
speeulative  holdings.”— Hayden  Stone 


The  People’s  Railroad. 


“1  lielicvc  that,  left  to  itself,  the' 
rowih  of  our  gross  earnings  will 


as  follow.s  : —  !  ‘‘  Her  cent,  vveie  In  the  homes  of'  ,.t  believe  that,  left  to  itself,  the 

1924  Increase  |  OuHirl.)  and  Quebec..  j  growth  of  our  gross  earnings  will 

Opera!  rev...  .$24,208,411  $1,982,697  showing  the  proportion  ol  the  ;  be  gradual,  steady  and  sure,  hut  I 

Opera!  exp.  .  .  18,671,615  1,784.983  total  number  ol  .stations  placed  In  the  do  net  think  in  Canada  we  are  .going 

Net  opor.  rev.  ,  5,536,796  197,714  two  largest  cities  of  our  territory,  the  j  have  any  enormous  increase  in 

Gross  income.  .  5,116,140  151,897  .  llgiires  arc  interesting.  gros.s  earnings.  The  gross  income 


Gross  income.  .  5,116,140 

Deductions  from 

gross .  1,348,043 

Net  income  .  .  3,767,097  ' 
Dividends  .  .  .  ‘J. 215,03!' 

Employees’  bene¬ 
fit  fund .  ' 

A'car’s  surplus. .  552.057 

* — Decrease. 

Increase  in  Asscis, 


151,897 .  114,1114  3  ni..  iuvcit.oi.iuB.  gros.s  earnings.  The, gross  income 

Installations  Cancellationsep  of  our  two  principal  railroads  will 
194.818  j  Total  increase  in  propoiTion  with  the  pros- 

42,862  j  Jiistalla-  Cancellar  Station  i  perlty’of  tUe  country,  that' is  'with  iiii- 

79,118'  Hons  tioiis  Net  Gain  I  migration  an^PopiHatioii,  and  there 

.Toronto-  -37,388  23,592  13.7-96  i.s  no  wizard  who.  by  a  wave  of  a 

200.000  Montreal  .36,482  19.947  16,535  j  magic  wand,  can  suddenly  Increase 

78,020  I  (A  “Station”  la  a  telephone  instru- 1  net  earnings  of  those  railroads  while  , 
I  ment  used  for  serv’ice  through  an  Ex-1  freights  and  fares  are  lowered.  i 

:  „  11.0. _ .  .  '  “Y*'®  Canadian  National  Railwav.s  I 


Ellis  Park  Apartments,  Limited 

We  have  purchased  and  now  offer  the  unsold  portion  of 

$275,000 

7''o  First  Mortgage  (Closed)  Sinking  Fund  Gold  Bonds.  Denominations  $1,000,  $500,  $100. 

Dated  February  1,  1925.  Maturing  F’ebruary  1,  1945. 

Coupon  bonds  with  privilege  of  reglslration.  as  to  prtneipaL  Kt-dpcni.able  ns  n  who!.-  <>r 
in  par t  .at  the  Company',',  option  on  any  interest  date. on  He  days’  notice  ;it  ton  nml  .aertur  d 
lrt('rerit  to  February  I,  19'<3:  at  192  and  accrued  interest  thereafter  to  February  1,  I'.M"; 
and  at  101  and  accrued  Interest  thereafter  until  maturity. 

Trustee:  Chartered  Trust  &  Executor  Company,  Toronto 


Inm'use  iu  Asscis.  ;  The  year  1924  opened  with  only  a  ,  belong  to  the  people  of  Canada.  ‘  It  ‘ 

'l  otal  assets  of  the  company  as  at  '  '’""‘H  "'""H'ir  ol  “"HHe'l  ordeis  awls  for  th.'  people  of  Canada  to  say 
December  31,  1924,  amounted  to  $96,-  <^ompared  with  over  000  on  hand  ai^j  whether  they  want  their  freight 
881,699,  an  increase  during  the  year  t"c  "egiunlng  ol  Lt.,o.  1  hat  the  sales  |  bauled  for  nothing  or  for  such  rates 
of  $8,514,367.  A  number  of  inter-  forces  without  this  reserve  of  orders  |  (bey  may  choose  to  impose 
estintr  changes  nre  revealed  in  the  hand  were  able  in  1924  lo  almost  |  through  their  properly  accredited  re- 
figures.  Chief  among  these  is  the  oqual  the  previous  record,  is  peoof  |  p,.ej.g,j((j((vgj,  'j'j,,j(  ^ 

big  increase  in  fixed  assets  which  pf  vigorous  effort.  Many  commercial  i  g,(y  ((  jg  jj,y  business  to  tell  you 
includes,  and  is,  no  doubt,  due  to  the  '"'uses  are  found  to  be  handicappod  what  will  happen  if  certain  things 
large  amount  of  construction  'work  tHi'ot'Sh  failure  to  keep  their  tele-  should  occur.  You  can  have  lower 
in  progress.  These  total  $89,963,099,  jd'one  cjulpment  abreast  of  growth  more  taxes  or  vice 

an  increase  during  the  year  of  $12,-  ,  H'olr  business,  or  through  uusuit-j  versa. ‘‘ 


includes,  and  is,  no  doubt,  due  to  the  "'’uses  are  louna  lo  oe  nanuicappon 
large  amount  of  construction  'work  tH>'ougli  failure  to  keep  their  tele¬ 
in  progress.  These  total  $89,963,099,  Jd’'’"''  equipment  abreast  of  growth 
an  increase  during  the  year  of  $12,-  ,  their  business,  or  through  uusuit- 
442,936.  The  chief  increase  in  the  "i’i®  layout  of  facilities.  t  ureful 
fixed  capital  accounts  is  that  for  i  studies  undertaken  to  increase  the 
telephone  plant  and'  equipment,  usefulness  and  value  of  tlio  service 
which  is  up  $10,718,312  to  $80,448,-  Have  worked  out  to  the  customers" 
087.  while  land  and  linilUinga  are  up  "dvantage  In  such  cases. 

.«!. 370,3.50  to  $7,952,88!  “’**'*4  addltion.B  public 


telephone  plant  and'  equipment,  usefulness  and  value  of  tlio  service  Stocks  riV  Selling  Range. 
which  is  up  $10,718,312  to  $80,448.-  Have  worked  out  to  the  customers". 

087  while  land  and  linildin-s  are  un  "dvantage  In  such  cases.  ,i. i  ^  M, kci  ror  in 

«1  370  "f-in  to  $7  952  881  Last  .vear  2,841  addltion.B  public  ! Y"'  ®®" 

Investment  securities  have  risen  i  ^plepliones  were  provided  in  eonnec-jj,,  .{notbp,?  |{'’  .X  i‘n  "its  “mh 
.larina  .ho  year  by  and  .Cand  |  U™  -f  our  yar.on.  oyeh.nye..  !  r.o,  Z  jHou^J.Tc 

at  $2,817,19.,  which  gives  the  com-  Long  Histaiioe  Service.  p  eggni  nrobable  that  it  hart  r..n  »iib 


ai  wnicii  gives  me  com-  jatng  iverwee.  ,,  seem  probable  that  it  had  run  the 

jiaiiy  a  total  of  permanent  and  long-  j  jn  view  of  general  sub-normal  major  portion  of  its  course  for  the 
tet-m  investments  of  $92,780,297,  an  conditions  a  falling  off  in  long  dis-  average  duration  of  the  seven  pre 
increase  of  $12  462,415.  j  tance  business  might  have  been  ex-  vlous  bull  markets  for  the  past  2) 


PROPERTY. 

The  company  otx’ns  the  block  of  land  5vilh 
a  frontage  facing  on  Rloor  Street  West, 
Toronto,  of  approximately  224  feet,  and  a 
frontage  on  Ellis  Park  Road  of  approx i- 
matel.v  183  feet,  on  which  there  is  now 
being  erected  a  modem  four-stoi'y  apart¬ 
ment  house  containing  57  suites,  compi’is- 
ing  292  rooms. 

The  plans  of  Ellis  Park  Apartments  em¬ 
body  the  latest  and  best-known  features 
of  apartment  house  construction,  and  in 
the  matter  of  accommodation  and  interior 
and  exterior  finish  they  will  be  of  the  finest 
and  most  modem  tyiw.'  The  site  is  unex¬ 
celled,  fronting  on  High  Park  and  having 
a  view  which  can  never  be  impaired  of 
Lake  Ontario  and  the  intervening  wooded 
ravine. 

SECURITY. 

These  bonds  ai’e  secured  by  a  first  (closed) 
mortgage  on  the  land,  building  and  equip¬ 
ment  and  a  floating  charge  on  all  assets 
of  the  company  as  well  as  the  further  se¬ 
curity  of  a  sinking  fund  for  the  retirement 
of  the  bonds. 


AVnrkiiig  I’osition  ('liaiigiHl. 


pected;  on  the  contrary,  there  has '  years  has  been  less  than  24  montlu 


VALUATION. 

The  -written  opinion  of  W.  N.  Lonsdale 
(Superintendent  Real  Estate,  The  Toronto 
(leneral  Trusts  Corporation)  of  the  value 
of  the  land  is  ,$56,000.  The  writlen 
opinion  of  the  John  V.  Gray  Construction 
Company,  Limited,  of  the  value  -jf  the 
building  i.s  $479,629.  a  total  of  $.535,629. 
This  first  mortgage  bond  issued,  there¬ 
fore,  is  only  51.3''r  of  these  conservative, 
independent  and  expert  valuations. 

RENTAL  ESTIMATES. 

The  written  opinion  of  P'rank  McLaugh¬ 
lin,  Manager  of  the  Real  Estate  Depart¬ 
ment  of  the  Chartered  Trust  &  Hixecutor 
Company,  is  that  the  net  revenue  from 
rentals,  after  providing  full  operating 
charges  and  deducting  ItUr  for  vacancie.s, 
will  be  $50,702  per  year,  or  more  than  two 
ami  onp-half  times  the  requirements  if 
the  first  mortgage  bond  issue  for  interest 
and  sinking  fund. 

It  is  an  outstanding  fact  that  if  the  Ellis 
Pai'k  Apartments  were  only  50'"r  rented, 
the  full  operating  expenses  and  interest 
and  sinking  fund  requirements  of  this 
issue  could  be  met. 


Total  working*  assets  at  the  end  of  ‘'®®"  ‘"crease  over  the  pi-eilous  The  most  recent  bull  market  ran  fo; 
the  year  amounted  to  $3,669,482,  a  The  explanation  lies  in  the  fact  only  19  months, 

decrease  ot  $4,112,975.  Tliis  is  due  ‘hat  systematic  and  caieJuUj  planned  ]  "There  arc  other  reasons  for  be- 
to  decreases  In  every  account  mak-  ^®®  9^  distance  service  is  ai  lieving  that  most  stocks  have  enter¬ 

ing  up  the  working  assets,  cash  and  f  9?  practice  of  business  houses  ed  the  selling  range,  and  are  no 


deposits  being  down  $110,662,  Domin- 1 *"®”H’anys  torritor>,  longer  in  the  buying  range.  The 

ion  Government  bonds  down  $2,671,-  ,  distance  eaimngs  ''"ow  a  ^ost  iniportant  of  these  reasons  is 

553.  bills  receivable  down  $1,012,650.  j  revenue  pei  call,  due  to  the  that  slioi;t  time  interest  rates  arc 

accounts  receivable  down  $89,638,  C*®/®'^’®  advancing.  Thev  promise 

and  material  and  supplies  down  f"',.  T’’®  advance  in  Hie  not  dist;,nl  future 

$228,472.,  Certain  of  these  reduc-  ;  ’®'  «"«'‘iently  high  to  discour- 

tlons  are  no  doubt  due  to  the  in-  j  ®  -to-station  seivice.  aj,,,  large  scale  stock  market  opera- 

crease  in  the  fixed  capital  accounts.  '  Additions  lo  J'luiiU  j  Hons  for  the  advance, 

and  arc  explainable  in  the  company's  1  Buildings.— Among  the  more  lui- '  -xhe  fundamental  reason  tor  this 
active  expansion  programme  as  ai- I  PtfHint  building  activities  of  the  year  I  advance  in  interest  rates  is  th  r 
ready  indicated.  As  already  noted,  |  ‘he  "Amherst”  Exchange  in ;  general  business  is  rapidlV  exmaa" 
capital  stock  of  the  company  is  $40,-  ^I""treal,  completed  in  1924,  the '  ing.  xhe  percentage  of  blast  fur 

290,600,  up  $361,200,  while  capital  “Lombard”  Exchange  at  Toronto,  and  naces  in  operation  has  in.-n  ,  ,1.. 

stork  inatrlments  of  *6  393.694  bring  n"  Exchange  on  S!  Real  Street,  Que- ,  til  it  has  just  crossed  the  ihc  ’  V  v 
total  rnr.ital  to  *46.684.29!  The  old  hec,  nearing  completion.  In  addi-  normal  line  of  60  per  c.'-n  '  ’ n  rr 

funded  rlelit  of  the  company,  $16,750,-  Hon.  extensive  alterations  were  iiiaue  peated  instances  in  former  vo  ■"<  I’lis 
000  Is  shown,  the  bonds  having  ma-  ‘o  Exchange  buildings  at  Kingston,  crossing  has  been  shonlv  foildw-.art 
tiired  only,  this  year  when  they  were  Sarnia,  “Hudson”  and  “Junction”  at  by  the  attainment  of  the  top  In  the 
refunded.  Toronto,  and  work  is  in  progress  on  stock  market.  —  I'levclaud  I’nist 

Accounts  payable  again  form  the  the  extension  of  "(‘alumet”  Exchange  Conipaiiv. 


longer  in  the  hiiying  range.  The 
most  iniportant  of  these  reasons  is 


lower  revenue  per  call,  due  to  the!  that  slioi;t  lime  inter’esl  rates  ar^ 
developnieiit  ot  short-haul  traffic  by  g,adiially  advancing.  Thev  promise 
intensive  cauvass  .and  to  .a  more  ,«  advance  iu  the  not  dist;,nt  future 
widespread  understanding  ot  ‘'sta-  ^  to  levels  suffrientlv  high  to  iis3- 
Hon-io-station‘  service.  ,  ,  “  J®"’  ^ 

Additions  lo  J’luiil.  !  Hons  for  the  advance  ' 

Buildings.-Arnong  the  more  Im- '  -The  fundamental  reason  tor  this 
portantbui  ding  activities  of  the  year!  advance  in  interest  rates  is  th  r 

"■  .a, .on.. 


Price:  100  and  Accrued  Interestf  to  Yield  T'/c, 
Prospectus  giving  full  details  can  be  had  on  application 

STEWART,  SCULLY  CO.,  LTD. 

McKinnon  Building,  Toronto.  Telephone  Main  5588. 


SINKING  FUND. 

A  semi-annual  sinking  fund  of  $3,000,  plus  in¬ 
terest  on  bonds  redeemed,  commencing  February 
1,  1926,  and  payable  August  1  and  Februara-  1 
thereafter,  will  reduce  the  first  mortgage  bonds 
at  maturity  to  $50,000,  which  is  les.s  than  the 
value  of  the  land  alone  at  the  present  time. 

The  trust  deed  also  provides  that  out  of  the 
monthly  rentals  there  .shall  be  paid  to  the  trustee, 
on  or  before  the  15th  of  eaeli  month,  one-twelfth 
of  the  annual  taxes  and  interest  and  principal  due 
in  any  year  defring  the  life  of  the  bonds. 

VVe  oflfer  these  bonds  if.  and  when  issued  and 
received  by  us,  and  subject  to  the  approval  oi 
counsel. 

DICKSON,  JOLLIFFE  &  CO. 

302  Bay  Street,  Toronto.  Telephone  Elgin  4480. 
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BONDS 


HINTS  TO  INVESTORS 


Montreal  Finance  Corp.  j  ,  cottons,  l  anadian  Converters,  Pen- i 

SAFE  INVESTMENT  I  sow  time  opo  I  purrhnscfl  ten  ^  f  '  oinns  and  ORtIvi#-  .•onimon,  that  is  »hc  j 

shares  of  Montreal  lin-incr  Corpora-'  irClCirCU  OIUCK  IH  VeSilllClllS  i  split  stock  which  is  selling  around  1150 

!  Hon  stoeks  for  tvhich  I  pnid  »6o  jv  r  I  - - ^ -  I  ^  Canada  com-  ! 

Government,  Municipal  shore,  is  this  «  safe  mnt  souiifi  id- 1  Please  piii-  me  a  list  of  pood  preferred  stoek  investments  u'hieh  teill  pise  ,  j  »  o  t  ' 

Public  Utility  and  Indus- I  fcstmcnt.*  I  hm.ve  been  told  it  is.  but  me  snfetp  and  a  pond  yield.— ii..!  .n..  Montreal.  i  I. ^  American  Sales, 

trial  Bonds.  |  opinion.  !  am  auidoic  .tnsivfv— Von  appaipntl.i-  do  not  wish  to  purciia.'^  at  the  pre*'nt  time  hiph  ,  ave  other  seenriUcs  th^  should^work  i 

j  ^  money  to  invest  and  would  ;  iip.nds.  but  would  prefer  to  take  up  stocks  which  offer  a  .somewhat  hipher  '  i  O’  siatlsf  ictorilv 

Selected  with  careful  regard  '"'l'  cfto'tees.  These  return.  Of  course  yon  realize  tlw.t  in  doing  this  yon  would  be  relinqni.sbing  a  '  '  ‘  '  ( 

to  safety,  dependable  income  '  .*  1?^'^  been  told  will  Iw  north  certain  .i.mount  of  safets  .ns  to  principal.  How  ever,  there  arc  a  number  of  i  Paper  Stocks, 

and  marketability.  1  h,^,^!inte\eh!ie'  i'  which  we  like  very  well  and  which  yon  might  pnrcha.s<'  advantigronsly.  i  .hmong  the  paper  stocks  we  think  | 


trial  Bonds. 


would  like  you  r  opinion.  I  am  a  widow 
scith  a  little  money  to  invest  and  usould 


Preferred  Stock  Investments 

j  Please  pive  me  a  list  of  pnod  preferred  stoek  investments  which  will 
,  me  safety  and  a  pond  i/i'7d.— (V.././)..  Montreal. 


to  safety,  dependable  income  ^  star  I  s  I  hecn  told  will  be  north  certain  .i.mount  of  safets  .is  to  principal.  How  ever,  there  arc  a  number  of  i  Paper  Stocks. 

and  marketability.  t'is^wis^to  ’L^^now\rhUr' ft’r  orire  'il  "hi''’’  y”''  might  pnreba.'^'  advantigronsly.  j  Among  the  paper  .stocks  we  think! 

I  considrrahl  ,  lo,e—r  n  Mmitrrnl  *'  '**’  Preferred  slocks  of  .-omc  of  the  leading  oi-pan-  I  that  lainrentide  at  the  pivsent  mar-  I 

I  y  u.  u.i  .lont  c.  .  i  izations  in  I’anada.  Thcs‘'  aiv  listed  on  the  Montreal  Stock  Kxrhango  and  !  ke.t  price  is  excellent  value,  and  also' 

II  rift /or  List.  j  *“  j  have  a  ready  mirkct.  For  >onr  purposes  we  would  advise  yon  to  n-gard  Spanish  preferred,  and  .Abitihi  eom- 

1  I  think  o;  purrhosinp  some  .Montreal  them  Ktnctly  as  a  business  man’.s  investments  -  that  is.  investments  wbicb  mon  Relgo  Canadian  is  aJwi  worth 
•  K'"'”"''-’  Corporation  preferred  stock  at  | -should  be  watched  conUiiuonsb'  for  .any  sign  of  basic  change.  If  you  were  .  consideration— all  these  being'dividend  ‘ 

LJ  A  XT  w/iXT  D  D/l  W  I  •l/'**  cf» « I-^S  it  a  T  .....d..,.  a1.  ^ _  _ i  s i  .  .  _  _  ® 


HANSON  BROS. 

Investment  Securities 


Irtiiancc  Corporation  preferred  stock  at  | -should  be  watched  conUiiuonsb'  for  .any  sign  of  basic  change.  If  you  were  .consider 
I  $65.  per  share. — MAC,  Lmchine.  j  able  to  take  advantage  of  these  you  could  prol>aliIy  switch  from  one  i.ssue  to  payers. 

;  -Answer— The  fact  that  one  of;  without  endangering  your  generjl  position.  Wo  would  suggest  your  I 


-Answer — The 


im  .St.  James  St.  310  Bay  Nt.  |  our 
Montreal  Toronto 

63  Sparks  St. I  Ottawa 


Canada  Permanent 
Mortgage  Corporation 

QI  IRTERI.T  DITIPEXD. 

.Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
f.'E.NT.  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
he  payable 

WEDNESDAY,  THE  FIRST 
DAY  OF  APRIL 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fourteenth  day  of  March. 
By  order  of  the  Board. 

WALTER  F.  WATKINS. 

Secretary. 

Toronto,  February  18th,  1925. 


consideration  of  the  following  -stock.-^; 


Margin  Heavily. 


Ilurally  tempcr.s  any  juivicc  which  I  Dell  Telephone  selling  around  1.15  per  share  and  >  iolding . 

wo  can  give  to  her  regarding  the  Shawiiugan  Water  &  Power  at  l.'i.i  to  l.ST  "  "  . '. 


preferred  stock  of  Montreal  Finance  Qucbei'  Pow  cr  preferr*^ 


at  107  iK‘r  share 


Corporation  a.s  an  investmcni.  .A  '  Dominion  Textile  prefei  red  at  112*4  " 


widow  s  investments  arc  peculiarly  in  i  I>oninlon  Clas-s  pixTci-rcd  at  111  ••  ■■  .  6..1iec  j  he  reasonably  safe  against  a  sudden 

a  class  py  themselves  and  must  be  re-  i  Canadian  Cottons  preferred  a  t  PO  ••  .  “  .  6.570^  j  drop  in  the  market,' which  might  re¬ 
garded  .slrjeUy  in  the  nature  of  a  trust  ,  T-ike  of  Woods  preferred  at  112>i:  “  "  ••  .  6. 22”r  '  quire  remargining,  and  which  has  of- 

fund.  We  liehevc,  from  previous  cor- :  Sherwin-Williams  preferred  .it  Hdi  "  "  ••  "  . .  6.42e;- ;  ten  resulted  in  heavy  lo.sses  to  thoae 

respondence  which  w-r  have  had  with  Steel  of  Cantida  prcfeiTcd  .it  no'j  "  "  "  “  .  6.33''c  !  purchasor.s  who  had  not  sufficient  re- 

mher  I  through  an>  reputable  broker  who  is  a  !  ’’I'O” 

wWch  nlacl  her  m  Mout.-e.il  Stock  Kxcluiugc.  You  will  uoto  that  the  average  I 

vestment  nosition  '  ^  '''*'*">l.v  of  6  per  cent  which  is  al«out  the  best  you  can  look  for  „ 

!  **1  the  pre.som  time  if  you  desire  to  secure  cit  loa.st  a  large  degree  of  tiafety. 

Our  attltmle  regarding  .Montreal  Fi-  .-Xiiy  of  these  issues  ma.>  hr  pure  ha-cfi  on  the  partial  iiavment  plan.  We  Radio  Stocks 

nance  Corporation  is  that  the  preferred  !  would  suggest  that  this  would  lie  au  ex.  client  ide.i  for  you  to  follow  out  as  by 

shares  rcpre.scnt  a  rather  good  business  !  doing  this  >ou  could  probably  di.stribiite  \our  flr.st  iiivc.stment.s  over  three  or  M’eiild  you  give  me  information  rr- 


^  May  we  suggest  in  connection  with  i 
tiN  i  the  purchase  of  stocks  on  margin  that 
e '  s'~f  I  you  see  to  it  that  you  prortde  double  , 
6ijcj.  .  what  the  ordinary  broker  asks,  as  we  | 
6.22er  I  feel  that  only  in  this  way  would  you 
6.3iep  j  he  reasonably  safe  against  a  sudden  I 


I  fund.  We  lielieve,  from  previous  cor-  ,  Sherwiu-iVilliams  preferred 
;  rcspondence  which  w-r  have  had  with  ,  tsteel  of  Canada  prcfeiTcd 
:  her  that  -she  aK[eady  possesses  some  I 

I  other  inv-e.stments  in  sound  secuntie.s  j  Montre.il  St 

i  wfuch  place  her  m  a  fairly  good  *n-  :  vicinity  of  6 

I  vestment  position.  i 

Our  attitmle  rcgai-ding  .Montreal  Fi-  ..\iiy  of  these  is-sucs  max  b 


them,  even  where  it  was  only  a  teni-  ! 
porary  one. 

*  ¥  ¥  * 

Radio  Stocks. 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  7'/c. 

F.H*  Deacon  &  Co. 

Meoiben  Toronto  Stock  Exoknaso 

INVESTMENTS 
227  Bay  St.  Toronto 


j  sharc.s  represent  a  rather  good  business  i  doing  this  >  ou  could  probably  di.«tributr  \  our  flr.‘<t  jiivc.stment.s  over  three  or  M  ould  you  give  me  information  re- 
I  man’s  inve.stnient — that  is.  an  invest- ■  four  differeut  i.'-’suos  such  a.s  .Steel  of  Canada  pixfonid.  Quelicc  Power  pre-  '  .o''trdftip  investments  in  radio  eompon- 
!  ment  which  a  business  man  cajt  un- |  ferred.  Dominion  Textile  pi-cferred  and  Lake  of  th.'  Woods  preferred.  .\t  cur-!''’’-^  could  furnish  me  with  a 

j  dertake  with  a  degree  of  safety,  in  the  ]  rent  prietxs  your  nverage  yid.i  from  those  four  stocks  would  be  about  6  35  per  . companies  1  would  be 

knowledge  tliat  ho  is  prepared  to  watch  !  cent.,  which  you  could  rcg.ird  as  entirejy  satisfuctorj-.  '  prcatly  obliged. — A. .X.M ..'Edmonton. 

carefulli  that  investment  as  well  as!  T  nder  the  partial  paxmenf  plan  the  iutoiest  on  debit  ixfdancc  of  your  ac-  .Answer _ During  the  past  two  vears 

being  in  a  position  con.stantly  to  kosp  ,001101  xvould  bo  steadily  deoreased  a.s  >our  paymonts  increased  and  there  would  the  radio  business  in  the  Cniled  spates 
in  touch  with  the  operations  of  the  I  eventually  come  a  time  when  th<  dix  idond.s  from  your  holdings,  which  wo  pre-  I  has  made  exceptional  nrocres-s  and  the 

company  concerned.  The  position  of  .sume  you  xvould  apply  .igainst  your  arcoiml.  would  more  than  offset  the  inter-  I  jndustrv  as  a  whole  is  fast  workine 

a  widow  is  somewhat  different  and  her  o.st  charge  and  leave  you  an  attracuve  balance  to  apply  against  your  iotaJ  into  a  position  of  prominence  in  Am- 

invostments  should  be  undertaken  in  debit.  Rr  following  tliks  pr.vxdure  ,vou  would  bo  able  immediately  to  create  !  erican  industre 

the  knowledge  that  the  aoeuritles  be-  ,  an  excellent  potential  investment  which  would  force  you  to  save  your  surplus  1  There  are  proliablv  a  dozen  atrongU' 

ing  pu,x:ha«ed  i-epresrnt  the  acme  of  ,  money  to  be  used  in  making  up  the  ivgular  payments  '  cstabll.shed  corporations  in  the  Cniled' 

safet>,  even  though  attractive  interest  A\c  presume  that  you  already  carry  an  adequate  amount  of  life  msuraiice.  |  states  today  who  are  active  in  the  ra- 
I  return  must  I»  sacrificed.  I  Should  this  not  he  the  case  we  would  .sugge.st  that  you  make  the  securing  of  a  \dio  and  wireless  industiv  and  wdio.se 

:  Montreal  Finance  Corporation  is  ^  policy  with  a  re.putable  conijiany  your  first  duty.  This  would  insure  vour  ,  securities  are  of  considerable  merit 

,  well  manned  and  is  tm<^  the  dh-e^  P'-o’^tion  which  they  are  entiUed  to  expect  in  the  event  of  ,  There  a.x  hundreds  of  others  which 

I  w  ^  r  w  o  happening  to  youi-self.  of  doubtful  character  chief- 

^sa^rT^  AnJm  D  xr  the  fact  that  then  ea.n- 

|CMsgrain.  J.  P.  Anglin  and  D.  W.  Ogil-  ^ 

I'  ®  company  has  efficient  plants  at  |  favoiahle  is  that  it  has  spent  large  will  tell  whether  thry  will  be  able  to 

j  The  latest,  reiports  which  we  have  to  its  disposal  and  is  in  a  position  tohan-  j  .sums  of  money  the  last  tw'o  or  three  |  maintain  their  present  respective  po.si- 
hand  indicate  that  the  business  of  the  die  a  large  volume  of  business.  This  !  \  ears  out  of  earnings,  on  plant,  about  tions  in  the  face  of  a  glowingly  keen 
:  company  is  constantJy  expanding  and  *uust  'iltlmately  be  forthcoming  as  the  ,  Sl.OtiO.OPO  having  been  used  in  con-  competition. 

I  that  the  monoj’s  coming  in  fiom  the  Canadian  railroads  cannot,  in  the  j  nectlon  with  the  plant  near  Rclleville.  |  .As  is  well  known,  the  leaders  in  re¬ 
sale  of  the  stock  are  being  well  inve.st-  |  judgment  of  car  equipment  aiithoritie.v.  to  increase  Us  capicity,  and  to  put  It  '  dio  are  the  Radio  Corporation  of  Aui- 
I  vested.  .As  yet  the  corporaOon  has  continue  as  they  have  been  doing  for  in  first  class  .shape.  The  company  akso  |  erica,  the  Henenl  Electric  Company. 

[  not  had  very  much  time  m  which  to  .  the  past  fc-w'  years.  There  will  come  acquired,  at  a  very  low  cxiel,  a  distil-  the  We.slern  F.leetrio  Dompany.  the 

I  estaiblieh  its  earning  power  and  lode-  s  time  when  il  will  lie  found  neces-  lery  at  St.  Boniface,  near  XVinnipeg,  1  Westinghousc'  Electric*  Manu'factui - 
monstrajte  its  ability  to  carry  on  sue-  -sary  for  the  ("anadian  roads  to  under-  and  .stands  to  benefit  in  profits  that  ‘  ing  c'ompany,  and  the  American  Tele- 
jiceasfully,  but  indications  point  in  the  take  heavy  replacements,  but  they  .should  1k'  higher  than  normal  on  this  ^ihone  &  Telegraph  C'ompany.  The  .se 
j!  direction  that  these  objects  will  bi  oh-  have  evidentJy  been  doing  Iheir  be.srt  to  occoum.  At  the  present  price,  how-  I  curities  of  all  of  these  companies  are 
,  itatned.  Meantime,  dividends  at  the  1  avoid  such  a  programme  until  the  gc*n-  ever,  the  stock  has  considerable  of  a  ;in  .strong  position  and  have  rcnoctod. 

[Irate  of  8  per  cent,  per  annum  have  era!  position  of  the  country  and  rail-  speculative  element  attaching  to  it  [to  a  large  extent,  the  spectacular  pro-  ' 

[been  paid  regularly  on  the  prefei-red  'oad  earnings  in  particular  have  un-  _  »  .  ;  eres.s  which  has  been  made  in  the  radio 


I  stock  from  the  inception  of  the  busi-  dergone  some  improvement. 

!  news.  ¥  ¥  ¥  ¥ 

The  company’s  auditors  are  P.  S.  1  English  Electric  Co. 

,  Ross  &  .‘ions,  of  Montreal.  The\  a'-e 

'  at  the  moment  working  on  the  iinnual  ■  ’’’  yen  please  advise  -me  through 

.  statement  covering  the  fiscal  year  to  medium  of  your  paper  or  direct  a.' 

}  December  31st.  1924.  and  copies  of  this  ^^'c  forepomp: 

'•  will  be  fumi.shed  to  .sharebo'df  rs  111  the  M’hn.i  sre  the  prospects  fur  the  Enp- 
i  comparaiHvely  near  future.  hleelrie  Co.*  'the  common  stoch 

I  ¥  ¥  ¥  ¥  is  selling  at  a  low  figure  and  I  am  eon- 


ever,  the  stock  has  considerable  of  a  |in  strong  position  and  have  reflected, 
speculative  element  attaching  to  it  ,10  a  large  extent,  the  spectacular  pro-  ' 
T  _  o  J  ;  gress  which  has  been  made  in  the  radio 

Irantcona  Bonds.  [industry  since  the  beginning  of  1922. 

With  regard  to  Tran.scona  bond.>-.  we  i  Cither  companies  who  are  active  in  ra- 
do  not  feel  that  W’c  can  recommend  !  <Ilo  and  wireless  include  the  Marconi 


! :  “Car”  and  **Ceinent  ”  sinenng  the  purehisc  oi  a  few  shares, 

i  ■  with  the  itira  of  putting  same  away  for 

'  Being  a  subscriber  .  of  your  paper  for  9  fate,  years.  It  seems  to  me  that 
'  which  1  find  guite  intercsling  on  ft-  the,  well  managed  elrctrie  companies 
naneial  matters.  I  icould  appreeiite  it  should  da  better  from  now  on. 

I  if  you  would  nivr.  me  the  benefii  01  Pc:  llrifUli  Empire  .sifcrl  storks,  I 
your  opinion  in  repaid  to  the  men't  hold  same  preferred  and  eoinmm 
\of  Canadian  Car  &  Foundry  preferred  stork  bovaht  at  muili  higher  prires 


and  Canada  Cement  preferred. 


I  own  the  Canadian  Car  preferred,  is  your  ojtiiiion  reparding  thes'' stocksT 
hut  cannot  undirsfand  why  Canada  There  is  some  talk  of  this  company  he- 


Cement  sells  -to  rnueh  above  Cn.nadiin  ing  reorganised  and  that  the  eomm-on 
I  Car.  In  my  opinion  Car  &  Foundry  stock  will  be  wiped  ou,t.  Is  there  any 


,  ,  .  I  Thom  for  a  purchase.  The  Town  s  f|-  |  C'ompany  of  rnnada,  (now  being  or-  . 

Mil  you  please  advise  me  D'T'ou.ok  understand  the  sittia-  Ranized),  the  English  Marconi  (Dom- 

1)0  medium  of  your  paper  or  direct  as  | 

government  <  onti'ol,  ■  pnny,  the  Norfhern  Eleetric  flompany,  , 
Ituid  uiidoi  these  circumstances,  the  i  Limited,  a  subsidiary  of  the  Bell  Tele- 
1  hat  sre.  the  prospects  for  the  Eng-  |  would  hardly  rank  as  an  invest-  phone  Company  of  flaniada.  Limited,  ! 

list!  hlertrie  Co..  the  common  afock  j  n-jpn,  g.j,  q„otea  the  Magnavox  Mfg.  Ompany,  Liberty' 

is  selling  at  u  low  figure  and  I  am  ran-  I  around  96  to  99,  which  make  the  yield  Radio  f'.hain  Stores.  Inc.,  Dubilier Oon-  | 
sidering  the  purchisr  of  a  few  shares.  |  well  over  6  per  cent.,  an  indication  tn  denam  t’ompany,  DeKorestRadioConi- 
wiih  the  idea  of  putting  same,  away  for  \  qf  3  weakness  in  t.h<  sixunty  pany.  DeFore.st  Radio  Company  of 

far  9  feic.  ycais.  It  seems  to  me  (hot  j  niany  high  grade  n»iHii<ip«Uities  Canada,  Rova  Radio  Corporation,! 

the,  s\oll  managed  electric  companies  are  giving  a  yield  of  less  than  5  per  j  SIe<  iier  Radio  Corponatlon,  Apeo  Man-  t 
should  da  belter  from  now  on.  I  cent.,  such  as  those  of  Toronto,  .Mont-  ,  ufacturing  Comptany,  Thomp.son  Radio' 

Pe:  llrifUli  Empire  fttce!  stoeks,  !  •  real,  ojid  Quebec,  a.nd  a  great  many  '  Corporation.  XVare  Radio  Corporation. 
hold  same  1st  preferred  and  eomnioi  j  rdhgr.a  are  running  around  6.10,  ...15.  j  Hazelline  C.’orporaf ion .  Stewart  Wax- j 
siork  bovaht  at  muih  hiphirr  prices  ;  ,3.20,  etc.  ner  Corporation.  Fred.  Elsemann  * 

than  the  prevnilinp  price  today.  What  I  y.  >(.  if.  y.  \  Company  and  a  bout  of  other*  too  liu-  | 

IS  your  ajrinion  reparding  thes'-  siocksf  j  _  i  rnerous  to  mention. 

There  is  some  talk  of  this  rompany  be-  $3,000  For  Margin  Stocks  '’’he  majority  of  those  .stocks  are , 


Dependable  Service 

BANKEnS 
TRl’ST  COMPANIES 
IXSIRANCE  COMPANIES 
EXECVTOHS,  ESTATES 
l.VX'EhTOHS 

will  find  It  grently  to  thHr 
niU-nntiige  to  use  our  «p- 
to-date  and  complete  week¬ 
ly  service  on  Unlisted 
Bonds  and  Stocks. 


A.J.Pallisoii,Jr.&.CD. 

•paeialiita  UnlltUd  •seurlti**. 

ICsnbera  Toronto  and  Montrool 
Stock  Exchengos. 

Telsplwnt*  )  *$?1 

street  g,  <  44,7 

Toronto  •  f  44)8  ' 


I  ity  to  eai-n  not  only  its  preferred  d1- 
j  vidends  but  the  fi  per  cent,  disburse¬ 
ment  on  its  common  stoek  by  a  safe 
j  margin.  The  dividend  on  the  com- 
i  mon  i?  commonly  regarded  as  being  Iti 
I  quHe  a.n  unassailable  po.slt.ion  which 
t  [  place.s  the  preferred  in  a  rather  attrac- 
1  live  inve.stment  position 
!  In  the  case  of  Canadian  Car  &  Foun- 


I  some  talk  of  this  company  be-  $3,000  For  Margin  Stocks  '’’he  majority  of  these  .stocks  are , 

•ga  nized  and  that  the  romm.011  ....  ...  j  ^  avi.jla’fie  either  through  the  New  York  ' 

Ul  be  wiped  out.  ts  there  any  .  '  thonsand  dollars  Kxchange  or  the  New  York  Curb  , 

is  the  hf^ttrr  comprniy  of  thr  |  in  thrsr  rtnnorsT  .  nti  propose  to  pwr-  marKol.  Thn  stocks  of  thr  largipr  o^m- I 

//oJ/v'i^er.  there  Jnusf  br  sonrfhinrj  /it!  Arn/  inforwoiiofi  you  ran  fftrr  rot'rr~  ^  or  gtu  cowman  SMre$  cy  panics  montioncd  in  tbo  fot  egroing  an* 

the  company  thiOt  i  am  vof  to  miliar  \  in  ty  thr  atmrr  he  opprrcialcff.  —  pvbfir  vUhtu  cx)m-  regular  New  York  triHr- 

nnth  and  if  you  would  analyze  the  two  !  7f.fi..  Wtnnipeo.  Afon.  panirs.  /  should  npprrnate  tl  %f  you  niav  hr  purchased 

]  for  me  I  would  very  much  apprert-  i  With  remora  Pn  r.r.  ihmiigh  broker.s  eilher  iu  the  I’nited 

.  ate  it-B..EW..  yew  York  City.  ,  I  J  x  /  ^’’'  eohnnn.s  of  yoyr,paper  or  , 

:  Answer-The  situation  to  which  you  i  .T  ^^d  an  article  by  ma.H.  with  the  names  of  about  half  , 

[refer  is  one  that  ha.s  been  artraohng  [ Dmes  of  • I'-’ vo.e  u-oaW  re-  « 

cx64ex•^6i,rvva  oC  fjvr  30tn.  aHO  ID  <« STp  yott  Uavp  Hot  commcud  for  this  purpose  I  leisTf  /o  .  .v.  ui  . 

tne  attention  of  t.anaaian  invostorj^  ror  ^  ,  . «  gal*'  thDroughh  tne  compante-s  which  » 

some  little  time.  1  ^  .'‘'rT  a  copy,  procure  .stook.s  which  leavld  consH-  ^  33  well  a.s  the  particu-  ' 

In  The  Financial  Times  recenlly  “  '"T  "  '  ,3r  i.ra.ich  of  th- bu.iiness  in  which  ihe 

i  there  waus  published  a  fin^cia.l  anaJy-  ^7  considered  by  the  pres,-  the  same  Ume  offer  good  prospects  of  ,  ,,  .nt-re.sfvl.  There  is  no 

'  sl.s  of  the  Canada  (’em^t  Company  In  7  ^  i  «io'>ht  that  puirhase  of  many  radio  .se,-  • 

which  estab!l.she.s  in  unmistakable  ’’T''  ’’  .  eiiiitim.  ias.ied  br  th-  smaller  manu- 

;.nanner  the  strong  financial  position  J*’"  !"  Meturing  -ompanies  will  piove  nolh- 

[into  which  the  company  haa  worked  f  to  be  regard,^  Aloohol.-D.B.B..  Montreal  ; 

i  during  the  last  two  years  and  its  abil-  7.  uk  secun  y.  part  -  Answer — Wo  think  that  you  would  tlona 

i.-...  or,!.-  i<a  n-nformca  .M.  ■  '  '  ’  ;  odvlscd  to  -OUT  1  n u-  holding  all  !  The  industry  is  a  nee  one  and  ha.s 

,  .  4*^  three  Rtockfi.  aft  Fii-aziJinn  sh<»iilfl  h/!-  ■  showTi  spwtaeular  K'ro'wth  which  ha.^ 

and  has  not  yet  boon  abl*'  to _  ^  ..  ,,  ,  ,  ,  si..  .  .  *  ...w46..i  ..«.i 

le  nreferred  rtoek  on  a  divi-  ’o  Considerably  higher  levels  ,  iittra-.ted  a  great  de.al  of  -apital  and 

sis  We  heltft  tb-  i  tt  once  eonditlons  in  th.it  l  ountry  be-  !  the.re  are  to-da.\’  hundred.s  of  organiza- 

drical  field  covert]  hv  ^This  «"'*  '  ’c’hauRe  im- |  tion.s  w’ho  ®re  endeavoring  to  take  ad-  , 

CTiioai  rieio  cotereu  nx  tnis  -oinmon  vantage  of  the  .situation  thus  pfosL-nt- 

,  *  should  respond  to  inprovwi  rates  that  i  ed.  .A.s  already  noted  a  grvat  many  I 

'  ^  iT  ”  seems  likely  will  be  granted  the<x>ni-  ;  of  the.si'  will  of  necessity  go  Viy  the  I 

a  pure  a-se  o  e  cornmon  pgpy  j,,  near  future,— il  seeni.srea-  1  isxand.  The  tendency  in  the  radio  field  I 


i  lively  new  in  the  industrial  field  in 
Canada  and  has  not  yet  been  able  to 
I  place  the  preferred  .stock  on  a  divl- 
I dend  basis.  We  believe  thal  the  gen- 
enol  electnc«'I  field  coverexl  by  this 
[  company  is  a  promLsing  one,  but  could 
j  hardly  undertake  to  advise  you  as  to 
whether  a  purcha.se  of  the  common 


Our  Latest 

Bond  Offerings 

Send  for  our  Lilt 
Phone  Main  7400 

6.A.STIMS0N&Gb. 

t/MITCO  gST  ;8M 

Bond  House  in  Canada 

36’38  KINO  ST.  EAST - TORONTO 


dry  the  situation  is  somewhat  differ-  ^  n  r'^'xv  Y**"!  '  sonable  to  expect  an  uui  iovcment  in  '  |n  the  I'nit-d  States  to-day  l.s  for  a 

enl  beeause  of  the  fact  that  the  Can-|^_^  _ !  *1*®  dividend  also  when  rho  earning  '  con'  entration  of  the  weaker  groups 

adian  railroads  *nce  the  beginning  of 


we  must  leave  this  to  yoatr  own  deci- 


have  not  undertaken  really  definite  knowledge  or  definite  ^,rment 


heavy  purchases  of  new  equipment 


opinion  in  regaod  to  this  is  almost  im- 


!  the  cJ  equipment  companies  hav;  Possible  to  form  at  the  present,  time 


had  a  rather  difficult  experience.  Cjan-  ^  ^  ...  •  _ 

.adian  Car  ia.  normaly.  a  big  money]  The  position  of  British  Empire  .‘^te.el  gp7iin7”rather  high*"' "but  evemhin'g  i  stocks  as  .American  Telephone  A  Tele- 
'  maker  but  for  some  years  ha.s  been  un-  securities  as  well  as  the  comparatixoly  p^j^jg  ^  continuance  for  some  time  graph.  Western  Electric.  General  Elec¬ 
table  to  secure  the  volume  of  neiw  bual-  [low  earning  power  of  the  company  has  come,  at  all  e.venis,  of  the  remark-  'trie.  We.stinghouse  aj*d  one  or  two 
!  rcs.s  which  its  plants  can  handle.  This  | '’een  one  of  the  disappointing  features  earnings  th<-  >omptuiy  i.s  i  others  you  are  not  only  securing  the 

j  resulted  in  Ujo  passing  for  a  time  of  jOf  the  investment  market  during  the  ..^^Ving.  If  and  When  the  company  i  tieneflts  of  activities  in  the  radio  field 
I  preferred  dixidend.  A  part  of  thpar-  Pa-fit  couple  of  years,  and  particularly  increase  its  presimt  dividend,  the  ^  but  also  the  benefits  derived  from 

(rears  on  dix-ldend  account  were  later  I  during  the  past  year,  when  the  com-  should  respond  bv  moving  high-  [strongly  established  businesses  In  the 

I  funded  by  an  issue  of  short  term  !  PanV'  found  it  a^ivisable  to  ceaso  pay-  A  further  point  in  conucotion  with  '  nature  of  public  services  or  electrical 

I  notes  xvhich  are  still  outstanding.  Dl- j  "lent  of  preferred  dixodend.s.  xoinpany  tliat  i.s  favorable  i.s  that  [  imaJiufacturing  which  have  stood  the 

,  I  vidend  arrears  aguiin  accumulated  and  ]  tiDUblea  have  figured  x’ery  largely  in  [  spent  large  sums  of  money  the  'lest  of  the  yoara  and  have  placed  the 


Britith  Empire  Steel. 


power  of  the  comps.ny  shows  a  bet- ;  into  stronger  corporations.  This  ten- 
terment.  i  dciicy  ha.s  already  Iieen  evident  in  a 

<I!'anadinn  Industrial  .Alcohol,  as  you  numlx'r  of  cases  and  there  is  no  lea.-  | 
know',  has  been  split  in  ixvo,  and  on  ;  •'g'u  why  It  should  not  continue.  ^ 

the  basis  of  the  present  dividend  is  or  cour.«ie.  when  you  purehase  sucH 


it  was  only  late  in  1924  that  the  com-  ■  ’h®  dlfficuhles  the  company  had  to  en- 


la.1t  txxo  or  three  vcar.«  out  of  earn- i  organizations  in  financial  position's 


We  recommend 


, :  pany  finally  liquidated  them.  .  counter,  and  at  the  present  time  there  plant,  about  H.Of'O.OOO  having  (which  arc  practically  unaasallable.  An- 

'  The  resulta  of  the  1924  year  clearly  I  a  mox-cment  on  for  the  appointment  connection  xvith  the  plant  |  other  point  to  bear  in  mind  Is  that  a 

1 1  demonstrated  the  earning  power  Ixiarcl  of  arbitration.  AVe  are,  con-  !  ^  increase  its  ca.pa-  pumber  of  radio  stocks  In  New  York 

;  the  company,  given  a  norma!  supply  j  'nneed  that  Ihe  prospect  l>efore  the  ,  shape,  [have  this  yaar  experienced  rather  sen- 


Domtnlon  of  t'anada 

Becistrred  Ktock  (Guar. 
C.N.O.  By.)  due  16  May.  4  c 
IMl  ‘»»c 

Town  of  .Sudbury.  Mntarin, 

8*4 c;.  Bonds,  due  IX  May.  ”  n 
1939.  1640,  1941  O. 

Town  of  Keenstin,  Ontario. 

6V?Cc  Bonds,  due  I  Feb.,  ;;  = 
1927^1641  0.0 

WBITE  for  Deserlptlre  llrrular. 


•r  .J  !  °f  equipment  orders  from  the  rail-  company  ,n  regard  tojhe  sale  of  their  |  ^  3^  national  upward  price  movements,! 

T®  *1*1“’  roads.  In  that  yaor  it  xxxts  able  to!*'''’”  '’f®-  coal  ami  .steel  business  RC**'  i  )q^^.  a  distlllerx'  at  St.  Boniface.  I  which  makes  the  position  of  the  apec- 

'  greatly  impiox’c  its  whole  financial  po-  '  ecally  is  Ixetter  than  it  xx-as.  but  as  to  xvinnipeg  and  stan-is  to  benefit  ulator  in  the  indu.stry  to-day  conslder- 

I  sition  and  to  earn  a  lialance  available  [  whether  the  prefei-red  dlx-idends  will  be  profits  that  should  be  higher  than  ably  more  difficult  than  it  was  a  year  I 
'  for  the  common  .stock,  after  preferred  '  tl*‘s  year  or  not  and  xvlja.l.  price  |  account.  At  the  pres-  :  ago 


!  arrears  had  been  taken  care  of. 


the  slock.s  will  reach  during  the  jires- 


ent  price,  howex'er,  the  sock  has  con- 


Prior  to  the  'innual  meeting  a  large  '  V*’®*'.  *1  wonid  1-  iitteriy  impossi-  |  ^.^iprable ’ of  a  specuiatix’c  element  al- 


'  Ganedlan  financial  interest  took  up  a  !  on°  to  predict. 

5.50*^;  ■  block  of  shares  xvhich  had  been  for-  '  shall  cndeaxwir  to  keep  you  in- 

'merlv  held  by  the  .ABierlcan  Par  *;  formed  through  Th-  Financial  Times 


taching  to  It,  and  can  hardly  be  said  to 
rank  in  just  the  same  ciass  is  Brazil¬ 
ian  and  Twin  Oit.v. 


Car  Manufacturers. 


i  Foundry  f’ompany  and  the.se  new  in-  or  by  kit er,  in  case  anything  develops  i  regard  to  ne,w  securities:  xve 


Will  you.  be  good  enough  to  give  us 
a  list  of  the  railroa/i  car  manufaetur-  ' 
ers  in  Canada  f — C.  S.  H.,  Montreal. 


Marketable  Bonds. 

When  you  consider  the  purchase  of  a  bond 
do  you  give  careful  thought  to  the 
marketable  feature? 

Often  you  may  through  some  emergency 
find  it  necessary  to  turn  a  part  of  your 
securities  into  cash,  therefore  the  wider  the 
market  that  exists  for  them  the  more  readily 
may  they  be  sold  at  a  satisfactory  price. 

We  will  be  pleased  to  mail  you  upon  request  a 
diversified  list  of  high-grade  bonds  which  enjoy  a 
ready  tnarket. 

Write  our  nearest  office. 

The  National  City  Company 

Limited 

Head  Office— 112  St.  James  Street— Montreal 
It  King  Street  East  204  IJnInn  Rank  Building  71  St.  Peter  Street 

TORONTO  OTTAWA  0L*EBEC 

.Advisory  Board 

Si»  Cmarlfs  B.  tif'KPON,  G.a.K..  t  (loirman  .Si*  JoH.N  .Ai»n  .A.  .1.  B*owm.  x.c. 
Hon.  Sir  I.omkr  tjoi'iN.  K.r.M.»;..v.r.  ('hxrlks  R.  Hosxikr  Wilmot  L.  Matthkwts 
KrBO  W  Moi,i.r>N'  l,T.-COL.  HBRBi-."T  MolSON.  1  .M.C.,M.C.  SlR  .WGV'TCI  NxNTON 
EDSO.N  L.  rEA>E  \v.  .N.  I'lLLEV,  E.X.  IlON.  J.  M.  \V  ILsON 


To  Yield  9% — 

MEXICAN  LiGHT  &  POWER 

5%  Bonds  Due  1940 


Apart  from  the  high  return, 
we  hclicA’C  this  sceur  ty  will 
have  a  substantial  auvr.ucc. 


R.  G.  HOERNER  &  CO. 

MONTREAL:  InvcsttiH’iit  NEW  YORK: 

57 St.  Francois  Xavier  St.  Bankers  1 4  Wall  Street, 

Main  012.1  Rector  4910 

DIRIvf  T  I’KITATE  IVIKES 


A  high  yield  for  IS  years 


6.60% 

plus  bonus  of 
Common  Stock 

FIRST  MORTGAGE  BOND.S 

Gatineau  River  Power 

Company,  Limited 

Baled  on  the  earnings  of  the  past  19  years 
with  the  extensions  now  being  carried  out, 
the  Company’s  Engineers  report  that  net 
earnings  will  amount  to  three  limes  the 
interest  charges  on  the  present  bond  issue. 

11  rile  for  descriptive  cireitlar 

Browne,  Urquhart  &  Co. 

Limited 

180  ST.  JAMES  STREET,  MONTREAL 

TELEPHONE:  MAIN  801 D 


Protect  Your  Valuables 

Have  .you  iiTipoi’t;mf.  documents  and  valuable 
securities  in  your  home  or  your  office  desk'/  If 
.so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  niisphicenient,  whicii  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  (!nst  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing’  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  $5.0B  a  year  up 

Absolute  Pretectlon  according  to  she 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


FOR  THE 

filed.  FIRST  MORTGAGE  "  ru^ruNoI 
02/‘>  CERTIFICATES  I - 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Write  today  tor  Circulars  dsscrihing  our  Offerings  In  5100.  $900  and  $1000  Denominations 


Stock  &  Bond  the  title  guarantee  and  trust  corporation 


MOIITED 

.100  Bay  Street  -  T 

rhnne-  Elgln  nih. 


■  'iruTfcnw  ijoard  as  their  repi'esentatix-e. 

The  direeiorw  noxx-  seem  to  bo  clear- 
TOB  ONTO,  Ing  the  xx'ay  for  a  resumption  of  divl- 


Canadian  Industrial  Alcohol. 


THE 

ROYAL  TRUST  (9 

EXECUTORS 

AN  O 

TRUSTEES 


liends  on  the  common  slock,  but  ihu.s  ,  Can  you  tell  me  anything  about  In¬ 
tar  in  1925  there  h'is  not  been  plaoecf  dustrinl  .Alcohol,  also  City  of  Trana- 
atiy  considerable  volume  of  new  equip-  eona  bonds'  I  would  be  much  obliged. 

I  ment  orders.  It  l.s  expected  that  these  '  .17. f.’..U.,  (?)  Berger  ville,  Quc.  ^ 
xx’iU  be  forthooming,  however.  aAd  that  •  .Vn.swer— Canadian  lndu.strial  Aloo- 


Poxver  and  Kast  Kootenay,  but  f'’®l  .  Canadian  Car  &  Foundry  Company.  , 
at  the  present  time  thex  are  (jmiteri.  of  Montreal;  the  NaOonaJ  | 

j  aliout  as  high  ae  they  .shoUiJ  [  Steel  Car  Corponation.  Limited,  of  ’j 

I  Quebec  Power.  '  Hamilton,  and  the  fiJastern  Car  Cora-  ; 

i  Quebec  Power  is  another  pub-c  util-  pany.  Limited,  a  subsidiary  of  the  ' 

!  ity  that  looks  promising  uni  its  new  British  Empire  Steel  Corporation,  rank  | . 
I  management,  the  Sha'vinigun  inter-  ! as  the  largest  producers  of  railway  j 


224  ST.  JAMES  STREET 


OF  CANADA 

Miln  6803 


1925  xx  ill  prove  to  he  a  good  .rear  for  hoi,  as  you  knoxx  ,  has  been  split  in  and  seems  lestineil  to  ,i.iy  pi  o  |  equipment  in  this  countrj.  **l 

the  company.  two.  and  on  the  Ixtsis  of  the  present  di-  Fably  5  per  cent,  divwend  ior  i;i..i.  It  also  the  Canadian  Lo^motive  <^m- ] 

In  the  meantime,  the  preferred  stock  x-idend  is  selling  rather  high,  but  risen  considerably  in  the  last  few  jpany  of  Kingston,  and  the  Mon  real, 
has  moved  forward  in  discount  of  the  everything  points  to  a  continuance  for  months,  and  is  now  selling  around  $88  ^Locomotive  Works,  both  of  which  spe-  ; 
various  fax’orable  develapmegts  of  the  [  some  time  to  come,  at  all  events,  of  the  ^o  *  share.  It  declared  e  divi- iclalize  In  the  construction  of  steam, 
past  year,  but  it  is  still  selling  on  what  ;  remarkably  high  earnings  the  com-  ^end  of  4  per  cent,  recently  to  cover  'locomotives  for  the  railways.  t 

appeirs  to  be  an  attroctlx-e  basis  for  a  pany  is  .showing.  If  and  when  the  year  1924.^  _  ^  |  Both  the  Canadian  Pacific  Railway 

7  per  cent,  cumulative  issue.  Receipt  company  can  increase  its  present  divl-  Textile  Securities.  ;and  Canadian  National  Railways  main* 

of  .subfrtantiaJ  orders  jn  the  near  fu-  dend,  the  .stock  should  respond  by  Among  the  industrial  stocks  that  wejtam  extensive  equipment  shops  In 
ture  would  undoubtedly  send  the  price  )  moving  higher.  further  point  In  think  worthy  of  consideration  around  whitih  a  great  deal  of  equipment  la 
of  this  stock  into  higher  levels.  connection  with  this  company  that  is  present  market  levels  are  Canadian  produced. 


Toronto  Bond  Exchange 


iOO  Bay  Street  LIMITED 

BONDS  &  LISTED  STOCKS 


TORONTO 


SOLD  -  Ql'OTED 


Bond  Uepartmenl 
Phone  eiglo  1666 


I, ikied  Storks  Dept. 
Phone  Adelaide  3,66 


1 
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AM*  ♦  V  ^  Icfirtaln  that  had  the  Minister  Intervened  and  forced  the  | 

i  liquidation  of  the  bank's  assets  at  the  time,  the  losses  I 
^  ▼•W***V  !  would  have  been  infinitely  less.  ' 

PabUshed  Every  Saturday  at  8J8  Craig  Street  West,!  This  in  Itself,  however,  does  not  establish  a  legal  or  | 
Montreal,  by  The  Montreal  financial  Times  Publish,  even  u  moral  responsibility  on  the  part  of  the  Depart-  ■ 

_ I"*  C^pany,  Limited^ _ _  inent  of  Finance  or  the  Government  at  large.  All  that  | 

R.  EMMET  COX  President '  was  accompli.sherl  by  the  inquiry  of  the  special  Com-; 

DATID  BURNSIDE  ....  General  Manager ;  niissioner  was  to  establish  what  had  been  already  de- ' 

-  - - I  monstrated  in  the  case  of  the  Merchants  Bank,  namely 

liABYEE  H.  BLACK . Kd«tor ;  . _ _  , 


R.  EMMET  COX  . 
DATID  BURNSIDE 


BONDAGE  OF  DEBT 

A  Plea  for  Thrift  in 
Canada. 

(By*R.  L.  ('aider,  K.('„  in  Address 
Before  (  aiiadiaii  Chib  of 
.Montreal.) 


Inside  Stories 

of  the  Street 

I  The  possible  Asbestos  merger  now  I  previously  been  largely  interested 
under  dl.sctisslon  is  following'along  in  one  of  the  companies  included  in 
similar  lines  to  that  of  i  the  combine. 

A.SBESTO.S  the  cement  amalgama-  - •- 


ROBERT  B.  TERNER 


Associate  Editor 


that  the  connection  between  the  Department  of  Finance ' 
and  Canadian  banks  was  utterly  worthless  as  a  test  of . 


it'pHRII'T,  that  is  the  only  remedy  |  CKMENT 
X  for  all  the  ills  that  this  Canada  | 


tion  some  years 


Following  the  various  automobile  1 


In  the  case  of  the  ce-  shows  this  year  in  the  States  and 


— Z — a - Z  ..  ^  *1  VC  .  j  .  u  :  i  for  all  the  ills  that  this  I  anada  |  ment  deal  negotiations  <  anada,  a  leeling  ol 

SUBSCRIPTION  piCE I  In  Canada.  $3.00  a  year.  $1.75 ,  a  bank  s  soundne.ss  or  as  a  safeguard  for  shareholdeis  or  q,  „„„  is  .suffpring  from.  It  Is  not ;  were  going  along  smoothly  under  A  BRIGHT  optimism  prevails  re¬ 
ar  six  months.  In  f  ‘  .  1  ev^^  depositors.  Nor  was  there  inherent  in  the  Bank ;  ^  question  of  Protection,  Free  Trade  the  direction  of  Grant  Morden.  when  OUTLOOK.  garding  prospects  for 


•2*nn*f  United  States,  $3.50  a  year,  j  which  was  applicable  to  the  Home  Bank]  or  any  other  party-manufactured  \  all  of  a  sudden  they  r.an  into  a  snag 

..  .  «  I  during  these  years  of  its  existence,  a  single  suggestion  .  Ism.  -We  must  stow  away  the  little  ’  and  the  whole  thing  collapsed. 

'  “'■it  1"  <hc  K«Jor»i  a..ho,1tte»  wer,  to  bo  bold  rb.pob.lble  I  »l<l,  ”"1  “r; '  _ 


I  of  a  sudden  they  r.an  into  a  snag  the  motor  indu.^try 

id  the  whole  thing  collapsed.  during  the  coming  season.  Previous 

f.atcr  on.  Max  Altken.  now  lajrd  to  the  first  of  the  big  shows,  whidi 


flees  or  from  any  responsible  Advertising  Agency.  tne  reaerai  auinoiiues  were  to  oe  iiein  »  I  otherwise  we  are  in  a  slough  of  des-  Beaverbrook,  took  a  hand  in  it  and  was  held  in  New  York,  the  opinion 

CABLE  ADDRESS:  “Plntlmes”;  W.  U.  Code.  financial  position  of  any  bank,  nor  was  there  a,  never  bridge.”;  yias  able  to  carry  it  through  to  "as  freely  expressed  that  production 

HEAD  OFFICE:  Montreal  Main  8150.  All  Depart-  guarantee  that  the  figures  supplied  in  the  monthly  re- j  I„al„hs  and  Jeremiahs.  |  completion,  because  the  basis  from  would  not  come  up  to  the  1921  mark. 


turns  or  the  annual  financial  statement  presented  to  the 


which  he  worked  was  somewhat  dif-  Developments  since  then  have  led 


TORONTO  OFHCE:  6  Jordan  Street.  RepresentatlTe,  shareholders  and  to  the  public  revealed  the  *nrue  facts’*  people.^”‘^wV''havo'^our'^  i  h  t  which  had  been 

R.  V.  Rlttenhouse.  Phone,  Adelaide  6406-6.  In  connection  with  the  bank.  our  Jeremiahs.  Our  Isaiahs  are  I  ff'’  ^y  Mo^  lik^ 


the  time  it  was  stated  it  was  doubt-  output  this  year  is  likely  to  equal  the 
fill  whether  thev  would  ever  come  record  of  $4,000,000  cars  turned  out  in 


IVESTERN  REPRESENT.ITITE;  Geo.  D.  Gittus,  125  The  Bank  Act  made  It  a  criminal  offence  to  be  guilty!  those  who  discuss  this  terrible  debt  whether  they  would  ever  come  record  of  $4,000, 
Sixth  Avenue  West,  Calgary.  of  negligence  or  of  deliberate  complicity  in  the  making  “PruhlPn'  which  is  overwhelming  us,  :  agreement  they  did  reach,  es-  1923  in  the  Unit 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co.,  of  false  statements,  but  the  penalty  was  applicable  only  i  noinT^he'^waiTout'^o  :  P®^>ally  with  the  Kllbourn  company.  The  Chevrolet 


Representatives. 

NEW  FORK  OFFICE,  2  Rector  St. 
U.  S.  Representative. 


>23  in  the  ITnited  States. 

The  Chevrolet  division  of  General 


PUBLIC  UTILITY 
BONDS 


Ask  for  our  recommen¬ 
dations. 


Bim,  wains  CO., 
lIKiTED 

Investment  Bankers 

136  5t.  James  Street 
Montreal 

Telephone: 

Main  1516-17-18 


Paul  B.  Howard 


MONTREAL.  FRIDAY,  FEBRUARY  20.  1925. 

Ottawa  Running  Without  Brakes. 

T'HE  preliminary  estimates  of  the  Dominion  Govern- 
A  ment  in  regard  to  expenditures  for  the  new  fiscal 
year  will  be  received  with  a  keen  sense  of  disappoint¬ 
ment,  except  by  extreme  partisans  who  have  raised  a 
cheer  over  newspaper  headlines  showing  “a  reduction 
of  $6,933,279  as  compared  with  last  year.”  In  partisan 
quarters  the  Government  has  been  hailed  as  an  econ¬ 
omizer,  vigorously  wielding  the  pruning  hook  on  all  un¬ 
necessary  expenditures. 

Such  a  view,  however,  is  a  comforting  but,  unfortuna¬ 
tely,  only  imaginary  one.  Four  million  dollars  of  this 
loudly  acclaimed  reduction  is  not  one  at  all,  hut  seems 


ui  laise  hiaiemeniH,  uui  uie  pviiaiiy  wan  !  pn-imvnrln"-  In  nriint  the  wav  out  to  :  - :  - . 

.0  b„b  a»d  no,  „  .he  M,„,.,er  o,  r-, nance,  nor  |  neithe.  o, ;  ““  ordr  .a'S"’.  He  = 

to  any  of  his  representatives  In  connection  with  the  j  these  sets  of  P>ophels  provide  us  |  ^  recently  in  connection  with  ««  previous  show,  while  at 

Department  of  Finance  at  Ottawa.  The. Bank  Act  as  it ,  with  the  J  to  Asbestos  merger  negotiations  Chicago  a  new  high  record  in  .sales 

stood  proved  woefully  weak,  and  it  took  two  sessions  P^cn.  Ann  inai  .son  seemed  to  have  got  along  pretty  "as  made  for  show  week,  rheconi- 

of  Parliament  finally  to  revise  the  old  terms  and  provide  I  ,  ..  .  ...,  |  well  when  it  was  reported  by  finan-  Panys  dealers  in  .lanuary  delivered 

a  new  measure  that  was  reasonably  protective  to  those;  Must  Fake  1  e  as  ”**  '  *  '  cial  interests  that  the  plans  had  fall-  pr„'rprriv. 


seemed  to  have  got  along  pretty  niade  for  show  week.  The  coni- 
well  when  it  was  reported  by  finan-  Panys  dealers  in  .lanuarv  delueied 
cial  interests  that  the  plans  had  fall-  P®’  cent,  more  cars  than  in  .lan- 


whn  «rprp  ,iar>on,inn»  nr,  a  hnnif’a  aniinH  entidilion  What  ai'c  uc  going  to  do?  Thc  I  en  through,  duc  to  thc  failure  to  make  uary,  1924.  Parts  makers  are  receh - 

^  '  '  country  is  indebted  and  deeply  In-  j  any  sort  of  a  deal  with  the  interests  a  growing  number  of  leleases 

We  do  not  feel  that  the  Government  has  any  more  outcome,  and  !  identified  with  the  Asbestos  Corpor-  and  on  this  basis  predict  heavy  pro- 

responsibility  towards  the  depositors  of  the  Home  Bank;  no  fegg  fpjir  the  remedy.  Whne  1  ation  of  Canada.  Then  a  little  later  duction  of  cars  when  the  retail  sell- 
who  have  lost  money  through  managers  and  directors!  I  was  a  boy  the  doctor  used  to  tell  j  the  matter  was  taken  up  again  from  season  opens  and  dealers  begin 

than  It  has  in  the  case  of  scores  of  other  failures  of  |  me  to  look  pleasant  and  would  hold  I  a  dl^rent  standpoint  and  was  start-  J,” 

1  .  aia  a:  v  #  1  '  ^056  wbilft  ho  uflmi iilstered  the  ed  by  first  of  all  trying  to  make  a  Quarter  ol  tnc  >eai. 

financial  or  business  institutions,  where  fraud  and  reck- .  ^^g,  Asbestos  Corporation  - 

less  handling  of  trust  funds  have  been  thc  basis  for  that  j,old  this  coiintrys’  nose,  and  we  ,  and  then  going  on  from  that  to  other  From  the  viewpoint  of  eonsuniptioii 
failure  and  the  consequent  losses  to  those  intimately  j  must  make  up  our  minds  here  and  concerns.  a  more  stable  industry  than  copper 

concerned.  The  action  of  the  government,  whoso  nar- !  now,  that,  like  it  or  not.  we  mu.st  In  almost  every  merger  that  is  ef- 

ito  in ti riinf in,. B  fn  tile  Conimls- I  castor  oil.  Ol’  somc  Other  dras-  fected  promoters  find  that  there  is ,  A  ST.IBLL  in  consumption  is  al- 

row  policy  In  outlining  its  instruction.  .  ^  I  tic  remedy  because  if  we  don't  we  an  obstacle  or  two  to  he  overcome  INDUSTRY,  most  constant.  Kven 

sioner  at  first  rightly  left  it  open  to  a  charge  of  seeking  |  g^^  perish  actually  and  na-  dne  to  the  different  condition  of  v,a-  in  very  depressed 

to  “get”  a  strong  political  opponent,  will  now  arouse  the  j  tionally.  An  energetic  need  re-  rious  concerns  and  the  personal  ele-  years  of  business  the  drop  in  copper 


su-spicions  of  disinterested  voters  that  it  is  taking .  quires  an  energetic  remedy,  and  this  ment  in  them. 


and  then  going  on  from  that  to  other  1  From  the  viewpoint  of  consumption 
concerns.  [a  more  stable  industry  than  copper 

In  almost  every  merger  that  is  ef-  does  not  exist.  Growtii 

fected  promoters  find  that  there  is  I A  STABLE  in  consumption  is  al- 
an  obstacle  or  two  to  he  overcome  INDUSTRY,  most  constant.  Kven 
due  to  the  different  condition  of  v,a-  'o  very  depressed 

rious  concerns  and  the  personal  ele-  years  of  business  tlie  drop  in  coiiper 


apparent  owing  to  the  fact  that  the  e.stimated  expen-  g^j^.g^^gg^  of  g  ,jig,re.ssing  Incident  to  build  up  a  power-  'vo  mu.st  have  if  we  wi.sh  to  pre-  - 

diture  on  railways  ha.s  been  omitted  from  the  general  ^^ores  of  con.stituencies  where  ,  'Vhile  .Max  Aitken  in 

Budget,  and  the  amount  called  for  this  year  of  $60,000,-  ,,  n  Uu  irnii  nf  niifnifiin  ito  Tlirilf’*  Is  iiii  (  iikiionii  Word.  1  merger  was  able  to  hr: 


000  is  $4,000,000  more  than  last  year.  Nearly  all  the 
balance  Is  accounted  for  in  two  departments,  the  Sol¬ 
diers’ Land  Settlement  and  Soldiers’ Civil  Re-Establish¬ 
ment.  While  there  is  a  reduction  in  these,  it  is  one  for  Shawifli^Rll’s  Faith  25  YcafS  A^O.  [  pg^j^  q  j,”  n,,  jff  jg  wjiat  wc 
which  no  credit  Is  duc  the  government  on  this  occasior  T  may  be  good  business  but  it  Is  also  of  national  |  practice,  and  what  Canada 
for  any  study  of  the  Public  Accounts  would  .show  tha  advantage  that  a  power  company  upon  whose  pro- 1  adopt  as  her  cardinal  princi 
the  expenditures  in  lhe.se  departments  have  been  falling  ,,uct  industrial  success  Is  so  dependent  should  see  to  jtj  Canada  is  to  remain  a  nation, 
steadily  and  very  considerably  for  years  past.  The  Gov- 1  that  its  installed  capacity  keeps  steadily  ahead  of  actual :  I"  UuHitpse  Before  War. 


the  Home  Bank  operated  and  left  its  trail  of  unfortunate 
victims. 


Thrift  is  become  a  word  unknown  1  ,  ,  , 
in  this  generation.  It  was  a  rarity  |  NLED 


X  Aitken  in  the  Cement 
able  to  liring  together 
many  varied  interests, 
he  encountered  a  great 


!  amongst  our  father’s  people,  but  was  !  FOR  T.i(  T  deal  of  trouble  when  he 


generation.^  ; 


not  unknown  three  generation.^  |  started  in  on  the  corn- 

back.  This  llirift  is  what  we  mu.st ;  l’*”otion  of  the  steel  companies 
practice,  and  what  Canada  must  1  which  finally  resulted  in  tlic  forma- 
adopt  as  lier  cardinal  principle  if  Steel  Company  of  Canad.a. 

Canada  is  to  remain  a  nation.  Some  of  the  largest  financial  in-  j 

,  ,,  ,,  .  tgrests  who  w’ere  supposed  to  have; 

III  (  ulliipse  Belore  War.  been  in  this  deal  at  the  outsfet  were  I 


consumption  is  comparatively  light. 
In  fact,  there  have  been  years  when 
steel  and  other  industries  were  off 
20  per  cent,  to  to  per  cent,  in  prodm  - 
tion  with  copper  consumption  actual¬ 
ly  showing  an  increase.  Last  year 
•steel  production  got  as  low  as  40  per 
rent,  of  capacity.  Yet  deliveries  of 
Qopper  to  domestic  consumers  in 
1924  amounted  to  1..5o6,00u,0no 
pounds,  against  1,471.000.ipU0  pounds  < 
in  1923.  Tills  will  he  news  to  many 
people  who  have  heard  nothing  but 
complaining  over  low  prices  for  cop- 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  \otcs 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hr*d  Office  and  Work  '■ 

::i  vllii.v(.t()n  strlet 

on  AWA 

Branch  Offirea: 
Montreal— St.  .T.imcs*  St 
Toronto--160  I  Ro>$il  llitiik  nid;: 


ernment  at  this  time  in  showing  reduced  estimates,  is  requirements  Only  those  w'ho  realize  to  what  an  extent  i  U  the  w  ar  had  not  come  along  to  not  in  it  when  It  was  carried  Pei’.  inability  ot  many  mines  to  pro- 

merely  profiting  by  natural  results  and  reduced  costs  progress  in  industry  in  Quebec  Province  is  dependent  fictitious  values  we  were  na-  through.  At  fh<;  time  the  reason  j  duce  at  a  pm^  constant 

iiiQf  It  .  u,  •  I  tionally  and  individually  about  to  given  for  their  failure  to  remain  in  1  ’  oppei  consumiHiou  i.-,  •  ’ 

that  it  would,  indeed,  have  been  dltflcuft  to  prevent.  upon  an  adequate  supply  of  power  at  a  reasonable  price,  |  collapse  from  an  economic  point  of  it  was  said  to  have  been  personal  and  steady  that  one  could  expee 


...  uiiiiv^uiL  tv  yivvrut.  iipoii  an  afiequaie  supply  oi  power  ai  a  reusouauie  priue,  |  collaps(3 

As  to  any  real  determined  effort  at  a  drastic  cut  in  can  appreciate  thc  Importance  of  the  guarantee  given  by  1  view. 


differences  whicli  had 


en  personal 
arisen  he- 


expenditures,  there  Is  not  the  slightest  evidence.  This  jjr  Aldred  as  president  of  the  Shawinigan  Water  Then  came  the  w  ar  and  its  neces- i  fw'een  some  of  the  leading  figures.  that  can  ho  said  is  that.  i..-coni  cop- 

would  have  been  considered  essential  by  the  country  Power  Company,  along  this  line  before  thc  meeting  of ;  fifties-  ,  desire  lo  push  Jh®,  estrangement  became  .so  PCT  ‘a«t  Sh'showed  an  tocrease 

even  Ii.tH  nrdlnarv  i-pv^nnna  Wn  mainipinoa  fnr  ..  _ fhrougli  to  a  conclusion  as  soon  as  maiked  that  one  group  stayed  out  statistics  winch  snowen  .,n  imr 


and  steady  that  one  could  expeei 
sympathetic  movements  in  prices.  .Ml 
that  can  ho  said  is  that.  13-(  ont  cop- 
nor  hist  vear  was  not  iilstified  by 


even  InH  nrdlnarv  ravaniiPa  iiocn  mainiainod  tnr  .  j  j  ,  1  ,  .u  .  i  through  to  a  conclusion  as  sooii  as  marked  that  one  group  stayed  out  statistics  wnicn  snowen  .,11  m,  itp., 

even  had  ordinary  levenues  been  maintained,  for  .1  shareholders  held  this  week.  Only  those,  too,  who  spent  of  the  tran.saction  altogether,  not-  in  consumption  over  the  preceding 

lessenea  rate  Of  taxation  has  become  imperative  if  bus!-  understand  the  keenly  competitive  conditions  under  water,  so  that  salaries  and  j  withstanding  the  fact  that  they  had  year. 

ness  is  to  show  any  substantial  progress.  Instead  of  which  the  great  national  pulp  and  paper  industry  has  wages  bcyon<i  all  prior  conception!  — .  ^ 

stable  revenues,  however,  the  government  will  be  forced  been  built  up  in  Canada  can  appreciate  thc  extent  to  >ere  paid  not  only  to  capitalists,  Unth  Chfhov  TVif**/' C  nf  th(>  DtlV 

to  reveal  a  sharp  slump  for  the  fiscal  year  ending  March  ^hich  this  up-bulldlng  has  depended  upon  the  ability  of ;  workmen,  to  order  to  at- 1  rv  ItU  L/FFier  CjUltOrS  1  UpiCS  Uf  4(4^ 

31  1925,  that  Is  likely  to  reach  $60,000,000.  If  a  substan-  the  Shawinigan  Company  to  supply  at  every  step  ample  that  werrLLntiaf  to‘'w  In-  i  ^TER.  E.lfPlRE  TK.\1H:.  HLSHONESTT. 

tial  sum  is  voted  among  the  .supplementarles  for  the  power  to  the  mills  to  the  district  it  serves,  until  the  1  ning  the  war.  :  ,  .  infprvicu,-  wiih  n  0  rmiUi  in  F  ikir _ What’s  the  trouble 


Home  Bank  depositors,  and  the  proposed  grant  of  $1,-  amount  utilized  has  reached  the  impressive  total  of:  And  side  by  side  with  this  neces- |  ^li.  I  I  o'^an  MU  the  Can-!  Bill’ 

200,000  given  in  connection  with  Atlantic  shipping  rates,  20O.OOO  horse  power.  !  cxpendituro  on  the  g^ign  ('oniinissioner.'  sahl  ’  that  he  Se 


HLSHONESTT. 

Street  Fakir— What’s  the  trouble, 


200,000  given  in  connection  with  Atlantic  shipping  rates,  200,000  horse  power.  •‘i'  *sh  expenditure  on  the 

and  the  ordinary  general  supplementary  estimates  The  two  basic  elements  upon  which  the  future  grow  th  ^  'i^Jg|^*^^”ggig'g'*'j,g'^j. 


adian  (’oniinissioner,  sai,! 


Second  ditto — Here  I  worked  half- 


had  already  visited  Bernuiihi.  St.  a-day  paintin’  up  a  sparrow  into 


brought  down,  that  might  reasonably  bo  anticipated  to  ,be  industry  as  well  as  Its  past  development  is  f  oxtr«v  A“tigua.  Barbados.  Tobago  rcd-hcaded  Belgian  ranarv.  an  n 

navp  thp  for  an  pirnfinn  it  wn.iirf  annaar  pp..*«in  ^  iudu.str.v,  as  Well  as  Its  pasl  uc vciopmciu .  lb  of  extrd\ .ig.iiK e  that  the  wot  Id,  I  g„j  nritish  Guiana,  and  had  found  blowed  if  the  guy  1  sold  it  to  didn  t 
pave  the  way  for  an  election,  it  would  appear  certain  dependent  are  water  power  .and  ptilpwood,  and  Shaw-  think,  has  never  duplicated  in  all  ,bose  places  a  keen  desire  for  i  gimme  a  phonv  dollar  liill. 


that  instead  of  a  reduction  ol  nearly  $7,000,000  as  jnigan  has  performed  an  invaluable  service,  particularly,  history 

claimed  the  expenditures  are. likely  to  exceed  those  of  jj,  j^g  pioneering  days,  in  contributing  one  of  these  two'  Rei 

last  year  by  some  $20,000,000.  basic  requirements.  j  ”Wc  lm^ 

The  net  result  Is  a  rather  sorry  exhibition,  and  .siig-  'rhose  who  look  complacently  to-day  upon  its  sub- i  w  hore  wc 

gestive  of  politics  rather  than  statcsmanshii).  I  stantial  earnincs  and  its  dividend  payments,  might' !i”^‘ 


Reierso  or  be  Kiiiiied. 

”Wi;  ha\c  now  come  to  the  point 


closer  trade  relationship  with  Can¬ 
ada.  The  lesson  of  the  war,  Mr. 
Kogan  .said,  was  that  British  broth- 


RK\(  HEIt  ITS  LIMIT. 

Many  reasons  have  been  advanced 


Those  who  look  complacently  to-day  upon  its  ^  “  to  win  victories  in  peace 

stantial  earnings  and  its  dividend  payments,  "'toht .  '  ada^  everythim 


ers  should  get  closer  together  and  i  ^vhy  stocks  arc  selling  high,  or  low, 
try  lo  win  victories  in  peace.  Can- [enough.  Perhaps  the  host  one  is  of 


Time  For  Real  Work  —  Not  a 
Commission. 

Y^ITH  the  turn  that  is  evident  in  industry,  the  lime 
has  come  for  work.  Perhaps  nowhere  is  there 
sucli  an  urgent  need  for  it  as  down  In  Nova  Scotia  in 
the  mines  and  plants  of  the  British  Empire  .Steel  Cor¬ 
poration.  For  over  two  years  industrial  conditions  in 
thc  country  have  been  poor  and  investors  who  have 
been  financing  many  of  the  larger  undertakings  have 
hud  very  small,  if  any,  return  on  their  Investments. 

Now  comes  another  stage  and  it  begins  to  look  as 
though  there  might  be  sonicthing  better  in  store  for 
the  hundreds  of  Canadians  w'ho  arc  financially  interested 
in  the  various  undertakings.  But  difficult  situations  con¬ 
tinue  to  develop.  Last  year  in  Nova  Scotia  It  was  a 
steel  strike:  now  there  is  a  threatened  coal  strike.  There 
have  been  meetings  between  the  miner.s  and  representa- 


ada  manufactured  everything  th,at  j  fered.  apparently  jocularly,  by  .a 
West  Indians  needed,  and  needed  the  trader  who  depends  for  guidance  al- 


lirofitably  pause  to  reflect  upon  the  labors  of  the  earlier  g,„]  ,m,g|  force  the  Government  Indians  needed,  and  needed  the  trader  who  depends  for  gii 

years  of  the  twenty-five  that  have  now  passed  since  its;  to  thrift  if  we  do  not  want  to  be  Inst.  products  of  the  West  In-  most  exclusively  on  charts 

inception,  when,  as  Mr.  Aldred  told  the  shareholders,  it  .Now,  what  is  thrift?  i  •  /-  j  i  were  discussing  a  stock  th.il 

^  '  Our  weakness  in  Canada  is  that  we  had  skyrocketed,  and  one  .speeiii.i- 


to  the  pioneering  days  when  courage  and  grim  deter-  Pifaihing  certaui  to  his  |  ^jg^  United  St.ates  is  a  my  <  hart  now  and  I  have  no  more 

minatton  kept  an  enterprise  alive  at  a  time  when  faith  nt'Z^nnnl'^  ’^[highly  protectionist  country.  Their  chart  paper.” 

. pnnaps  tne  giediesr  oi  sinnoi.s.  i  i  fjrst  thought  is' for  themselves,  and  »  «  « 


if  '  ,  .1,  .  i  .  ,  rested  more  upon  things  unseen  than  those  that  stood  bone  like  other  nreachers  that  if  i  ,  loi  inemseives  am 

very  fainall,  if  any,  return  on  their  Investments.  ,  ,  ^  P  ,  “  "  ‘  ,  bv  the  I  ordnev  tariff  and  other  high 

iw  comes  another  stage  and  it  begins  to  look  as  ' intangible,  potential  results  can  convince  yoti,  I  will  bo  also  con-  protectionist  mea.sures  they  hav, 
Kh  there  miaht  he  somethin^  heftn..  in  tnr' t^osc  that  had  been  accomplisheil  or  were  ''niid  injsc  f.  .  g  ^.^g, 


capable  of  demonstration. 


\  I.O.ST  OITOIM  I MIV. 

Some  ten  years  aco  a  Wall  Street 
man  got  control  of  ;i  small  mining 


A  Carillon  Power  Contradiction.  "Uo  i  need 

this  thing?  and  the  word  need  must 

TT  had  almost  appeared  as  if  the  City  of  Ottawa  alone  be  strictly  interpreted.  He  must 
■t  were  to  be  the  beneficiary  of  the  Carillon  power  make  his  question  lo  mean,  ’’('an  1 


.  The  question  of  thrift  mu.st  he  set- 1  duets  of  other  countries  their  aim  '"’"' 

I  Ile.l  in.liviHinllir  hv  n-inti  t!  •  >  oimi  couni  i»  ,  111  aim  j  incorporated  it  and  ottered 

lied  iminidually  h>  each  individual, ,  being  4o  produre  those  products  ,,  stnek  ..iionnd  the  sitreet  -.t 
and  lie  must  be  intelligently  selfish.  ;  within  their  Republic  or  its  depen-  share  He  urged  i  '  well 

He  must  ask  himself.  "Do  1  need  ,  dencie.s.  ut"  vv.  ,i  C. 


within  their  Republic  or  its  depen-  g  ,, 

dencles.  j  j(,jown  Wall  Street  new  spapermaii  to 

Not  only  in  the  M'est  Indies,  hut  j  gamble  $2.50  on  1.000  shares  hut  tnei 
all  the  tropical  countries  in  that  vi-iwith  nothing  but  laughter  from  the 
rinity,  the  shores  and  islands  of  the  i  "knowing”  one. 


lives  of  the  company  and  during  them  the  company  has  .scheme,  so  voluminous  were  the  advantages  that  were'  without  the  thing  I  want  to  buy:”  ;  Q„if  of  Rfoxico  and  the  Caribbean  A  year  or  so  ago  tlie  same  scribe 
agreed  to  the  appointment  of  a  conciliation  board,  on  depicted  by  thh  pen  of  the  ready  writer  to  the  unso-  Cease  to  be  Free  Man.  I  Sea,  might  become  profitable  mar- 1  covered  a  directors’  meeting  of  tlie 

condition  that  the  wage  contr.art  is  made  a  part  of  the  phisticated  majority  of  aldermen  of  the  city.  For  ocean  *  important  consideration  |  kets  for  Canadian  grain  and  manu-  |  same  mining  company  whose  stock. 

findings  of  the  board.  The  unions,  while  urging  a  still  vessels,  traveling  cheaply,  with  cheap  world  oommodi- !  ‘nV;  "''  l^„n;Hes^m  J ” 

1  .....  7..-  .  .  -  J  ,  .againsttlie  rares  ol  debt— and  whoigtnnmg  witti  Biitish  countries,  and  i  share.  Mhen  it  was  over,  the  vice- 

nrodUer  board  of  inve.sttgatlon.  have  apparently  tried  to  ties,  were  to  find  their  way  to,  and  dump  their  contents  I  bas  felt  the  iron  in  this  thing  in  his  [  the  Government  s  policy  may  result  |  president,  the  man  wlio  had  original- 


keep  the  wage  question  out  of  the  deliberations. 


What  is  the  use  of  a  coinmisbion  or  investigation  if  the  inland  sea-port. 


at  the  gates  of  Ottawa,  and  it  was  to  become  a  veritable!  soul  more  at  times  than  I:  — is  that  increase  of  British  trade  pro-  ly  incorporated  the  eompan 


main  question  is  not  going  to  be  dealt  with?  It  is  a  '  But  there  are  some  of  the  benefits  of  this  plan  to  >ouaro 

matter  that  should  be  settled  between  the  company  and  export  Canadian  power  to  build  up  United  States  Indus-,  you^oe^i.st”t*o^be  a  fiw  man 
its  men.  It  is  far  too  important  and  urgent  to  be  played  tries,  still  reserved  for  Carillon  and  Point  F'ortune.  |  1  know' of  no  situation  more  grand,  | 

with  by  the  appointment  of  still  another  commission.  Branches  of  American  factories  are  to  be  established  j  more  thoroughly  superior,  than  the 
The  country  has  been  "fed  un”  on  them  for  venrs  nnst  I  there  .lust  how  this  mn  he  Is  not  niiite  clear  hn»;.*  position  of  a  man  who,  in  the  words 


a  fact  that  if  you  are  not  thrifty,  or  fitable  to  all  the  parties  concerned. 


IIA.M)-T0-M01TH  BUYING. 
(N.  Y.  Journal  of  Uomnierce.) 


The  country  has  been  "fed  up”  on  them  for  years  past  there.  Just  how  this  can  be  Is  not  quite  clear,  how-!  P“shton  of  a  man  who,  in  the  w 
and  nothing  has  ever  come  ot  their  findings.  ever.  Somc  way  or  other  the  demonstrator,  Hon.  Henry  ;  o[hcI**maif'in*the  f  i'cc  ind^tolf 

Everything  should  be  done  to  try  and  bring  about  a  Miles,  placed  an  embargo  on  this  possibility  early  in  a  |  to  go  to  hell  ” 


.settlement  and  this  as  soon  as  possible.  Premier  Arm-  recent  address,  and,  forgetting,  resurrected  it  later  on. 
strong,  of  Nova  Scotia,  Is  In  a  position  to  know  how  Jhe  earlier  view  and  the  later — In  one  and  the  same  ^  i* 
serious  the  situation  has  become.  He  is  vitally  Interested  address — furnish  a  rather  amusing  contrast.  They  read:  i  o 


position  of  a  man  who,  in  the  words!,  business  world  wishes  to 

of  Mark  'rwaln,  can  "Kook  every  I'P  leliejed  ot  the  inconvenience  en- 
other  man  in  the  fare,  and  tell  him  toiled  by  small  lot  purchasing  it  I 
to  go  to  hell”  ought  by  all  means  to  be  takina  i 

Definition  of  iienven.  !  "hich  may  be  expected  to  work  | 

If  T  were  a.^kecl  lo  define  Heaven,  “"r  level  Of  Costs  and  prices  bac.-c 
T  would  define  it  as  a  place  in  which  niore  in  keeping  with  the  ability  and  ! 


out  and  annoiineeil  that  the  stork 
had  been  put  on  a  -$1  annual  divi¬ 
dend  basis.  Grinning  at  the  news¬ 
man.  he  said:  ".Inst  think.  You. 
might  have  been  getting  $4,000  a  ' 
year,  if-—”  ; 

“For  goodness  sake,”  was  the  re-  I 
ply,  "don’t  remind  me.”  ! 


FALL  V( T  OF  I'AIM.R  FROI  ITS. 

Big  operators  on  the  Wall  Street 


in  having  the  large  Industries  of  his  province  working 
as  close  to  capacity  as  possible.  On  the  one  hand  labor  I 
must  be  employedfand  on  the  other  investors  should  be  1 
given  a  chance  to  get  some  return  on  thefr  money.  | 
Real  action  is  what  is  needed.  Let  the  Premier  take ! 
a  lirra  stand.  Let  him  tell  both  sides  to  get  busy  and  j 
get  right  down  to  work.  Of  course  everybody  knows 
it  is  diffflcult  to  keep  a  matter  of  this  kind  out  of  poli¬ 
tics,  but  a  firm  stand  will  do  It,  and  by  both  sides  having 
a  better  understanding  of  the  situation  they  will  be  able 
to  come  closer  to  an  equitable  settlement.  I 


EARLIER  ONE — "Cheap  power  could  never  be 
held  as  an  attractive  force  to  manufacturers  In  the 
United  States  in  any  general  sense,  because  should 
^hey  come  to  Canada  to  manufacture  they  would 
immediately  lose  their  United  States  market.” 

LATER  ONE — "Many  industries  have  at  one  time 
or  other,  or  are  at  present,  applying  for  InfornvMlon, 
as  to  sites  at  Carillon  and  Point  Fortune  for  the$ 
establishment  of  branch  American  factories  and  for 
some  new  essentially  Canadian  Industries.” 


Continued 

Existence 

The  individual  named 
as  Executor  may  die 
and  leave  your  Estate 
in  confusion. 

A  Trust  Company 
lives  on  and  brings  to 
your  affairs  the  benefit 
of  long  experience. 

.tPPOINT  AS  VOIR  EXECITOR 

Crown  Trust 
Company 

Sr  JAMB6  ST.  MOHnUtAL 


H  e  recommend  the 

First  Mortgage  Bonds 
of  the 

HYDRO-ELECraC 

COMPANIES 

Browne,  Urquhart  &  Co. 

I.liiillrd 

f^O  SI.  James  St  Monirca* 

Irl.  Mdin  soil 


n  «Hil  offer 

SIS.  000 

(  ITY  OF  HI  LL,  QI  E. 

,y ,  (  oupDii  Brnds 

One  likt  .>o«rnii»cr.  fa.*Y«. 

IK  pal  and  5''nn‘annMal 

abl('  Qu*  Lioi*.  Mi.nir^'al  anti  Hull 


I  .  oul.l  sit  at  a  de:.K  and  write  a  the  willingness  of  the  rank  and  fi'e  j  "ho  are  reputed  to  he  he-  I'.  in._  pat  and 

olie<,ne  to  every  man  to  whom  I  owe  rnnciiiriors  i.iv  It  oiio^h.  lliud  the  sensational  advaiiees  scored  pavanie  yu'O"'.  .M'.nireai  an. 

something,  as  .soon  a.s  It  fell  due.  Yoii'  consumers  to  i.a>.  It  ^lan.  ,  issues  are  from  dav  to 

cannot  do  that  iinles.s  you  have  a  moreover,  to  use  Its  influence  most  hL-  friee:  ai.d  interest 

hank  account  to  draw  from.  energetically  in  political  and  govern- I  r'*'^  J,®  to'®  niarie  iiiillions  jioid  .•'..lu',. 

1  'I’to  -should  not  be  like  the  ’"'ing  niental  circles  in  behalf  of  policies  i  to  piolits.  The  fact  ot  the  mallei, 

bride  who  was  given  hy  her  hu.sband  n,.r„„ieo  of  1  however,  18  that  if  thcv  tried  In  real-' 

a  fairly  good  hank  aeeount,  and  a  la-  "hich  „1\  0  the  srcatCSt  pioinise  Of  .  llioir  hnldin»«  tliov  would  finil  I  MACKAY  &  MACKA 

theg  numerous-leaved  ,  he<iue-book.  killing  off  measures  of  a  dangerous  I  ""'.'’•'to'?’ "0111(1  tndj  oc 


it  difficult  to  find  buyers  and  their’ 


MACKAY  &  MACKAY 

306-7-8  C.P.  R.  Building 
TORONTO,  Ont. 


establishment  of  branch  American  factories  and  for  “How  can  that  i>e,  ’  .siie  asked.  work  enough  to  be  done  along  these  If  *.  back  him  up.  can  create  arti- 
some  new  eBSentlallv  Panadlan  lnd„«trle«  ••  ."when  I  have  lots  of  elieques  still  ficial  profits  III  the  market.  So  long 

^  ®  I  unused  in  the  book,"  1  Kanglitert.  ’  .  ,  his  money  lasts  and  he  continues 

Ihe  people  of  Carillon  and  Point  Fortune  can  take!  Now,  id  us  suppose  that  every  per-  until  E.urope  is  well  started  on  the  i  buying  in  large  blocks  from  dav  to! 

their  choice.  >  rff,-  u,«rhf.“wiiiT>r,  dnfrV,T''ihe''timH  to  peace  and  economic  stability  i  jg’  without  selling,  the  mice  of  the 


The  Home  Bank  Payment 

(From  Editorial  in  Aloiitreal  Dally  Star.) 


- 1 - their  choice.  '  \hat  h"e“wiiiTm,duoe7o'ihe  tinto  peace  and  economic  stability  |  jg’-.  ^-ithout  selling,  the  price  of  the 

I  -  _  1  of  hifci  ability  firs«t.  bocauso  lhat  is  the  haral>  expect  10  escape  a  stock  is  bound  to  advance.  The  more 

^’avinji  Politics  With  Home  Bank?  - — _  ’  duty  or  evory  individual  and  considerable  amount  of  reflected  un.  !  buvs  the  scarcer  becomes  the 

.  1  .  .1  ,  rr-i*  !  every  .wganizat mii,  to  produce  to  the  certainty  and  doubt  in  tnis  country.  I  stock  and  the  larger  the  short  in- 

matter  how  strong  the  general  sympathy  with  the  The  Home  Bank  Pavment  i  cupaoit.v.  We  could.  however,  m  addition  to  iterest  : 

hardships  that  have  arisen  out  of  the  losses  to  ^  i  '  i  know  toetrirr’s  .mrp^opie  who  «toing  in  straightening  out  the  tanj  it  jg  when^i  stock  advances  to  ex-  , 

de  positors  of  the  Home  Bank,  the  country  has  good  (From  Edliorial  in  3Ioiitrea1  DaH>  Star.)  express  doubt  as  to  tiuit  iiut  i  say.  sic  across  the  Atlantic,  do  a  good  j  aggerated  levels  that  thc  newspapers  ; 

rwison  to  feel  alarmed  over  the  decision  of  the  Govern-  7 - ^ - - - - — I f7i, rflruf  f  better  basic  domestic  condi- ,  begin  to  look  up  the  identity  of  the] 

ment  to  reimburse  these  depositors.  Even  if  Canada  had  I  is  an  amazing  proposal.  K  the  Government  feels  i  stop  short  of  his  capacity  of  con-ninip-  Uons.  large  holders,  and  comment  on  the 

1  1  *  morally  bound  to  come  to  the  rescue  of  the  depo-  tion.  And  he  should  re.soive,  out  of  Let  those  who  have  most  to  say  j  vast  amount  of  money  he  has  made.' 

been  to  a  tiounsning  position  msorar  as  the  federal  sitors  the  Government  must  feel  morally  guilty  in  the  ’’i-’*  revenue,  to  save  something  and  about  cautious  purchasing  policio.';  j  But  "paper  profits  ”  and  actual  pro- i 

finances  were  concerned,  and  huge  surpluses  Instead  of  perpetration  pf  the  frauds  that  wrecked  the  bank.  No '  .  •  a  on  the  part  of  the  retailers  and  about  fits  resulting  from  the  successful! 

huge  deficits  were  being  piled  up,  and  the  load  of  taxa-  other  conclusion  Is  possible.  i  thauThat  'wonid”  bc“The'‘  iminetoale  the  perverseness  of  the  ultimate  con-  |  marketing  of  the  stock  are  two  en- 1 

tion  was  being  lessened  gradually  and  revenues  were  precedent  thus  set  will  cause  the  gravest  concern.!  ro.suit?  The  .saving.s  and  current  bank  sumer  give  more  attention  to  such  tirely  different  things.  Few  specii- 

.  .  _ _ ,1  T^  If  it  is  right  for  the  Government  to  come  to  the  rescue  of  "  oaid  grow.  .  Banks  would  niatters.  They  would  profit  in  the  lators  have  made  money  in  M  all 

buoyant,  there  no  g  n  for  the  Dom-  ^be  unfortunate  depositors  ot  the  Home  Bank,  there  are  |  ‘Vnrestmenf:  Tijir'ISig'e’;^'!  long  run  by  doing  so.  '  ;  street  by  practically  cornering'  a  j 

inion  Government  making  a  gift  of  millions  of  dollars  tens  of  thousands  of  creditors  of  defunct  institutions  all  |  and  s"nc  inVeitinent  w.uiid  furth"^  _ —  ,  stock  and  sending  it  up  to  a  level  I 

to  recoup  losses  sustained  through  recklessness  and  over  this  country  who  will  have  a  good  claim  that  such  ! 'to' ‘'•"p  this  country.  People  would  .nr.  beyond  its  intrinsic  value.  It  is' 

fraud  on  the  part  of  the  management  of  the  Home  Bank,  generosity  be  exercised  In  their  favor  also.  In  the  face  !  p',Vd“‘'‘%u?  nationaT  debus  Hu^  .  }  i>ALET\  II  E. A.  easy  to  buy  but  hard  to  sell  when, 

Tb.  .»!,  posslb,.  ..cube  .b.t  cab  be  (or.bcom,..  1.  ?<  ‘<.711!  Tf.,"™'""  |  - rl.'.l;';- ‘r*  '  .Ai???’"  rrrSirj  j  ,S!  “L  : 


tv  ACWMV  avjoovo  gjMrjvMsasvu  vaasvwew  s  UUU  »sssci  vvuaavt  /  v*  iivf  w  lii  IICVVC  rt,  gtlUU  VlUlIIl  IXiUL  bUCll  ,  IV* . j  T  •  V  Vn  \  il . ii  k  t?  A  Tltr'  4  -  ---  . .  . 

fraud  on  the  part  of  the  management  of  the  Home  Bank,  generosity  be  exercised  In  their  favor  also.  In  the  face  .  p',id“‘'‘%u?  nationaT  d^  .  }  SAFETY  II  E. A.  easy  to  buy  but  hard  to  sell  when. 

The  only  pMsible  excu'se  that  can  be  forthcoming  is  Precedent  it  will  be  difficult  for  the  Government  be  .X  and  this  would  become  truly  i  A  Itonfm  newspaper  reports  that  you  begin  to  look  around  for  put  -  ; 

rne  oniy  possioie  excuse  mat  can  oe  rorincommg  is  resist  such  claims  'ho  great  country  for  the  man  who  so  great  has  become  automobile  traf-  chaser^  Ihe  public  is  not  as  giil- ; 

that  a  warning  was  sent  to  the  Minister  of  Finance  some  jf  there  is  truth  In  the  rumor  that  the  Government  i-  “  given  moment  to  leave  his  in  that  ertswhile  land  of  quiet  Tible  as  some  plungers  believe.  The: 

eight  or  nine  years  ago.  We  have  already  expressed  being  swayed  by  groups  of  losers  In  three  or  four  doubt-  ''Tnd*?f^  ou\viirrtart  ttos  7ntermin- ' !  f  to'estors  seem  to! 

the  opinion  that  Sir  Thomas  White  should  have  carried  ful  constituencies  and  are  now  to  pay  some  millions  to  aide  process  of  thrift,  filling  the  talking  at  night  on  busy  highwajs  know  when  a  stock  is  selling  tor  be- j 

more  thorough  investigation  into  the  affairs  of  the  Propitiate  them,  the  party  will  have  the  distinction  of  hank.s.  the  banks  energizing  the  in-  wear  over  their  .slioulders  small  red  j  .vond  its  intrinsic  value  .and  buyers' 

more  tnorougn  investigation  into  me  artairs  or  me  fudied  this  amount  from  the  nennle  of  r-.n-.d-.  'to'-tries  and  tlie  .ndustne.s  giving;  glass  discs  that  reflect  the  lights  of  ,  arc  scarce.  (  ornering  st*bcks  re- 

at  that  time,  and  not  have  accepted  the  blanket  „_j  .h.>t.ehv  _ _ Lj™  greater  opportunities  of  thrift  to  •h'’ I  n„tomobile8  anuroaching  from  be-  suits  in  more  misfortunes  than  ^r- 


Fraser  Companies 

LIMITED 

6'  (  Firi^t  Sinking 

Fiiinl  laold  Bondi» 

Ihic  Jan.  ImI,  1950. 

Trincipal  and  spmi-anuua’  in¬ 
terest  pavablo  Montreal.  Tor¬ 
onto,  \Vinnipeg,  >'anoouver. 
Halifax.  New  York  or 
London,  England. 

neiKtiiiinationn:  $1000  and  $*>00. 

Price;  07’ •>  and  accrued  interest 
to  Yield  6.;*0<, 

McDonagh,  Somers  &  Co. 

Dominion  Bunk  Ruildinfc 

TOROMO  -  -  ON  TAKiO 


bank  at  that  time  and  not  have  accepted  the  blanket  .^.^eby  created  the  largest  corruption  ftmd  in  the  "w  JS:  automobiles  approaching  from 

testimonial  furnished  by  counsel  for  the  bank.  It  is  country’s  history,  remedy  to  all  our  losses.  hind. 


The  Financial  Tines  is  pnmwU  and 
published  at  333  Craig  Street  West, 
Montreal,  by  The  Montreal  Financial 
Times  riibHshing  Company,  L.imit- 
ed.  Montreal.  General  Manager, 
Uavid  Burnsido, 
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When  you  depart  this  life — 

Will  your  Estate  be  Properly 
Administered  ? 

If  you  appoint  a  private  Executor,  who 
will  replace  him  when  he  dies?  The  Mont¬ 
real  Trust  Company,  being  a  Corporation, 
never  dies. 

Therefore,  if  you  appoint  that  Company  your  Executor 
the  proper  administration  of  your  Estate  will  be  assured. 

Consultation  solicited. 

Montreal  Trust  Company 

11  PLACE  D’ARMES  -  MONTREAL 

SIR  HERBERT  S  HOLT,  Prttiient  A.  J.  BROWN.  K.C.. 

F.  G  DONALDSON.  Gmrrttl  ManoQfr 


Good  Recovery  Flour  Exports— 

Wheat  Declines  in  Six  Months 


(Continued  troiii  I’ajre  One.) 

ed  Canada  very  close  lo  $50,000,000 
in  the  value  of  her  wheat  exports, 
providinK  that  volume  at  the  lower 
price  would  not  have  been  greater. 

One  gratifying  situation  in  connec¬ 
tion  with  the  figures  for  the  half- 
year  ended  in  January  is  that  while 
the  actual  value  of  the  exports  is 
down  very  considerably  from  a  year 
auo  th#!  profits  to  the  farmer  and. 
itidireclly,  the  country  as  a  whole, 
are  considerably  greater.  The  lftl’3 
crop  was  handled  at  a  very  narrow 
profit  margin,  which  did  not  add  ma¬ 
terially  lo  the  wealth  of  the  coim- 
t  ry. 

SerioBs  JIarket  Shrinkage. 


309  barrels  valued  at  $35,358,632, 
whereas  a  year  ago  the.se  totals  were 
6.068.359  barrels  and  $31,795,279 


ST.  MAURICE  IS 
DELIVERING  POWER 


At  the  annual  meeting  of  St.  Man- 1 
rice  Power  t'ompany,  Limited,  held  ^ 
at  the  offices  of  the  company  to-  - 
day,  the  financial  statement  for  the 
year  ended  December  31,  1921,  wa.'; 
presented  to  the  shareholders.  Al¬ 
though  the  company  has  been  opei  -  , 
atlng  for  cert.ain  portion  of  this  I 
year,  on  account  of  the  fact  that  i 
construction  has  .•still  been  going  on. 
the  statement  carries  no  income  ac- , 
count,  any  revenue  from  operations  , 
for  the  period  having  been  applied  ! 
against  construction  costs.  0^)cra- ' 
tlon  was  commenced  officially  only 
on  January  1.  1925. 

naluiice  ISlieet  ( liuiiges. 

The  balance  sheet  shows  property 
account  at  $7,600,000,  the  same  as 
last  year.  Construction  expcudiuire, 
after  deducting  interest  on  invest- , 
iiients  and  income  from  power  sold, 
amounts  to  $9,517,872.  as  compared 
with  expeuditure  on  the  previous  i 
balance  sneet  of  $6,539,098.  How- 
1  ever,  last  year  there  was  an  item  of 
$3,627,1  76  for  balance  of  proceeds  of 
bonds  held  for  completion  of  con- 
struction  which  Is  reduced  to  $78.- ' 
531  this  year.  Cash  in  bank  stands  ' 
at  $88,575,  as  against  $4,070.  .4c- ! 

counts  receivable  are  $202,923.  Last 


IV.  IV,  llutler.  president  of  the 
Canadian  Car  &  I'onndry  Coin- 
p.iny.  Limited,  has  left  on  a  visit 
to  Havana,  Cuba. 

P.  K.  Wilson.  vice-piTsidcni  of 
the  Spani.sli  River  I’ulp  A  Paper 
Mills,  was’ in  Montreal  tins  week 
on  Company  business. 


■J'.  ){.  llncniilay.  pre.'-ident  oi 
the  Sun  I.ifc  .Assurance  Company 
of  Canada,  is  leaving  at  tlie  end 
of  this  week  for  California,  wlimc 
ho  expects  to  stay  for  a  monili 
<<r  so. 


J.  R.  Wnchorii,  head  of-  the 
firm  pf  Waghorn.  Gwynn  &  Com¬ 
pany,  IJmifod.  of  Vancouver,  has 
recently  been  elected  a  member 
of  the  Vancouver  Stock  Ex¬ 
change.  Air.  Wagliorn  is  not  new 
to  the  Stfick  Exchange,  as  he  was 
one  of  the  original  charter  niem- 
hers  who  were  instrumental  in 
forming  the  Vancouver  Stock 
Exchange  in  1907. 


CUIDIR  APPMISIl  COMPRV.  LMinO 

The  Pioneer  Appraisal  Organization  of  Canada 

■atmbllaHacI  1»0« 

During  the  past  seventeen  years  we  have  appraised 
some  FIV'E  THOUS.AND  properties,  all  witnin  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  induatry. 

CerpeeaenBenee  Invited 

Head  Office  -  364  University  St.  -  Montreai 


TORONTO 
Roya!  Bank  Building 


NEW  YORK 
Equitable  BulMlug 


In  the  case  of  flour,  also,  the  Unit-  year  there  was  an  item  of  $4,971  for 
ed  Suites  furnished  a  rather  pool*  ueposil  with  ihe  J’ro\iiicial  uo\crii-; 
market,  shipments  involving  only  meiit.  Among  the  liabilities,  ac- ! 
14,382  barrels,  worth  $77,410.  as  com-  counts  payable  arc  down  irom  $3n5.- 1 
pared  with  111.320  barrels,  valued  at  034  at  $17,067.  and  accrued  inti  rest 
$663,495  in  the  same  period  a  .vear  ,  on  bonds,  the  same,  at  $270,833.  i 
ago.  The  United  Kingdom  took  L-  ,,  .  ,  ... 

636,025  barrel.s.  being  down  from  2,-  Iroiisioii  lor  Ultli  I  ml. 

202.387  barrels  a  year  ago,  while  the.  On  presenting  the  report  to  the' 
vahie  of  -$10,624,782  contrasted  with  shareholders,  the  presideui,  Julian 
$11,230,514.  which  indicates  that  in  <■'  Smith,  pointed  out  that  eonstriic- 
the  British  market  Canadian  flour  tion  ou  the  company’s  property  at 
commanded  a  considerably  higher  La  Uabelle  has  been  coiupicied,  the  | 
price  than  it  did  twelve  months  ago.  four  units  having  gone  into  opera- 

■  tion  during  the  year  1924.  the  first  ■ 


“Other  roiintries"  Buyers, 

One  of  the  most  encouraging  fea- 


fifth  unit  of  30,000 


A  early  111  .April  and  the  fourth  on 

foinfo  '  —  - - - -  —  I  8*epiemher  15th.  Total  capacity  of 

the  most  important  ‘acts  of  ^yiiolc  export  situation  |  the  four  units  is  120,000  h.p.  under 

revealed  in  the  returns  is  that  in  wheat  and  flour  during  the  six  j  a  lio-foot  head,  provision  being  made 
market  for  Canadian  wheat  tn  the  ^^onths  is  the  fact  that  flour  exports  in  the  iwwer  plant  for  the  future  In- 
1  nited  States  has  undergone  marked  other  countries  made  an  excellent  stallation  of 
and  seriou.s  shrinkage,  the  value  of  .showing.  These  exports  amounted  horse  power, 

(  xports  to  that  countn'  in  the  fu|s1|jo  3,695,902  barrels,  which  is  almost  The  work  was  completed  within 

ooJfcsfi  “P  original  estimates  of  costs,  and 

'41,(,»7,  down  from  $lc-90,658  m  the  754,052  barrels  were  exported  If  the  proceeds  of  the  sale  of  the  com- 
forresiiondine  period  a  year  ago.  jj,  the  value  of  1924  shipments,  pauy’s  6I2  per  cent,  bonds  and  de- 
I  Iiis  decrease  has  taken  place  chiefly  however,  that  the  chief  Interest  must  ocuture  stock  w  as  sufficient  to 
iltTOiigh  a  ^hejivy  decline  in  xohtine  inasmuch  as  these  show  an 

Irom  18,835.0(0  bushels  to  *..090,854  increase  of  nearlv  $5,000,000  from 

$19,901,270  to  $24,656,440. 

These  details  of  the  six  months 


A.  K.  Bnrtlet.  K.  senior 
member  of  Barlet.  Bartlet  and 
Barnes,  of  Windsor,  has  been 
elected  a  member  of  the  bo.ird  by 
the  sli.T-rcholdors  of  the  Canada 
Trust  Company. 

I  .  L.  (ireeiishields,  K.r„  ))rc.si- 
dent,  Marconi  Wireless  ('ompany 
of  Canada,  has  left  on  a  visit  to 
London.  England,  in  connection 
with  the  company's  business.  .Mr, 
Creenshiolds  expects  to  be  away 
about  three  weeks. 

Major  I  .  K.  Xewooiiibe.  prin¬ 
cipal  of  the  Daniel  McIntyre 
Conegiatp  Institute.  Winnipeg, 
has  resi.gned  his  position  in  or¬ 
der  to  become  chairman  of  the 
Workmen's  Compensation  Board 
of  .Manitoba. 


At  the  annual  meeting  of  the 
I’ress  Gallery  of  Parliament, 
held  in  Ottawa  last  woek,  Joliii 
Bassett  of  The  Montreal  Gazette, 
was  elected  president,  vice 
tiporge  Hnmbleton,  of  the  t  an- 
adian  Press.  Fulgeiice  I  linr- 
pentJer,  of  I*a  Presse,  Montreal, 
was  elected  vice-president,  and 
V.  r.  Menrs.  of  The  Toronto 
Globe,  secretary. 


(•rani  Hall,  senior  vice-presi¬ 
dent  of  the  ("anadian  Pacific 
Railway,  is  now  on  a  tour  of  in¬ 
spection  of  the  company’s  lines 
in  the  west.  Mr.  Hall  will  go  as 
far  as  Vancouver  where  he  will 
meet  the  new  steamer.  Princess 
Kathleen,  which  is  being  brought 
from  the  shipyards  on  the  Clyde 
for  the  C.P.R.'s  triangle  service 
between  Victoria,  Vancouver  and 
.'leattle. 


■At  the  annual  meeting  of  Uie 
Rubber  .Association  of  Canada 
held  In  .Montreal  last  week.  F.  F. 
I’nrlridge  was  elected  president 
of  the  association.  Other  officers 
elected  were  J.  I).  Hathnway. 
vice-president.  John  Western, 
treasurer.  .\.  B.  Haniiav,  mana¬ 
ger  and  secretary;  and  Joseph 
O'Maru  assistant  treasurer.  Fol¬ 
lowing  the  meeting.  Air.  Partrid¬ 
ge  left  for  a  visit  to  New  York 
I'ity. 


.Vunouncenient  has  been  made 
of  the  appointment  of  E.  V.  Smith 
as  general  manager  of  the  Muni¬ 
cipal  Sales  Corporation  Mr. 
Sniitb  has  been  connected  with 
the  Huron  &  Eric  .Mortgage 
Corporation  and  the  Canada 
Trust  Company  for  the  past 
twenty  years,  having  been  man¬ 
ager  of  their  Ixindon  and  Wind¬ 
sor  offices.  He  also  occupied  the 
position  of  manager  of  the  Clear¬ 
ing  House  in  London.  Ont..  for 
some  years. 


I  1924 

The  Montreal  Cottons  Limited 

I  THE  ANNUAL  REPORT  of  the  Directors  to  the  Shareholders,  at  this, 
the  Fifty-second  .Annual  Meeting,  held  at  their  office  in.  Montreal,  on 
Wednesday  the  eighteenth  day  of  February,  nineteen  hundred  and  twenty. 
I  five,  at  the  hour  of  twelve  o’clock  noon. 

I  Gcntlemen- 

It  is  with  pleasure  that  wc,  .vour  Directors,  place  before  you  to-day 
what  we  consider  satisfactory  statement  of  the  ('’ompany’s  business  for 
the  year  ending  December  3Lst.  1924. 

Conditions  in  the  cotton  business  has  presented  a  difficult  problem,  and 
,  in  order  to  meet  the  diversified  requirements  of  the  trade  of  the  Country,  it 
has  been  necessary  to  carry  a  large  amount  of  goods  in  process  and  rn 
increased  stock  in  warehouse, 

'  Sales  for  the  year  amounted  to  $5,636,137.10. 

The  usual  depreciation  has  been  provided  for. 

New  machinery  amounting  to  $166,538.57  and  replacement  machiuery 
amounting  to  $136,798.00  have  been  added  to  the  property. 

The  regular  dividends  on  preferred  and  common  stock  have  been  paid 
during  the  year. 

The  plant  has  been  fully  maintained  and  is  in  excellent  condition. 

We  have  much  pleasure  In  commending  the  efficiency  of  the  Officers 
and  Slaff  of  the  Company,  and  the  loyalty  and  diligence  of  the  employees 
throughout  the  works. 

The  Annual  Audited  Statement  of  the  Company’s  affairs  and  the 
Auditor's  Iteporl  will  now  be  read.  • 

•All  the  Directors  retire  and  are  eligible  for  re-election. 

The  whole  respectfully  submitted. 

C  B,  GORDON,  President 

THE  MONTREAL  COTTONS  LIMITED 


The  Trend  of  Business. 


bushels.  The  market  i 
i  d  States  has  continued 


the  Unit- 
^ood  one. 


carry 

work. 


out  the 


w  as 
whole 


construction 


I  ten  though  the  volume  of  75,567,809  export  trade  in  flour  arc  consider- 
luishfls  is  down  from  128,646,64  ( 
luishels  last  year.  The  appreciation 


Power  Being  IMstribnliMl. 

The  president  referred  lo  the  ap¬ 
peal  of  the  company  and  the  ’  Pro- 


WHAT  AVERAGE  CROPS 
IN  WEST  WOULD  ASSURE 


in  price  has  offset  this  situation  to  trade  for  the  first  four  months  of  the 
considerable  extent,  the  value  of  the  export  erop  year,  when  declines 
I92.‘i  period  shipments  of  $llo.i53,620  were  shown  both  in  volume  and 
comparing  with  $125,996.0(9  In  the  value.  .At  that  time  it  was  pointed 
.•-ix  months  ended  in  .Tanuary,  1924.  that  the  outlook  for  an  improve- 
In  this  half  year  all  other  coiintrie.s  vnent  in  the  flour  export  trade  was 
e.bsoi  bed  18.013,400^  btishels  a-s  com-  pppe  too  clear  but  it  seems  apparent 
pared  with  ..2,503.8i(S  Jiushels  a  year  that  the  Canadian  Millers  have  been 
a.ao  valued  at  $27,097,773  this  year  able  to  take  advantage  of  whatever 
and  $35.39(.4.,0  last  year.  improvement  has  set  in  in  the  export 

Increase  in  Flour  Traiie.  *•<’'<1  and  have  not  only  been  able  to 

,  .  .  maintain  the  quantity  of  their  ship- 

(  anadas  trade  in  flour  for  the  half  n,p,,ts  but  also  to  extend  the  value 

of  these  In  an  encouraging  manner. 

Export  Ficnires  Compared. 

The  following  tables  afford  eom- 
pari.son  of  wheat  and  flour  export.^ 
from  ('tinada  for  the  fir.sf  half  of  the 


ably  more  encouraging  than  those  '  pcal  of  the  coniptiny  and  the  ’  Pro-  ((  ontinned  from  I  itg«  I) 

which  were  compiled  covering  the  vince  of  Quebec  from  the  judgment  prevail,  the  west,  ol  couise.  would 

given  to  the  United  Shoe  Machinery  emerge  rolling  in  wealth,  bui  .such  a 
•  'ompany  in  connection  with  the  lat- |  sil nation  is  not  likely  to  develop. 

ter  company’s  action  with  regard  to  As  a  result  of  the  drought  in  ren-'of  new  branches  and  storage 


year,  however,  has  taken  on  a  some¬ 
what  more  encoura.glng  aspect  and 
the  returns  indicate  that  there  has 
been  an  improt  ement  in  value  of  $3.- 
.5(:::.:’.r,5,  although  volume  declined 
722.o.")ii  barrels.  Total  exports  of 
flour  for  tlie  six  mouths  were  5.346  - 


rights  on  the  St.  .Maurice  River.  '  tral  and  noilhern  Saskatchewan  and 
This  appeal  is  still  pending  but  the  the  frost  In  northern  Manitoba  last 
president  sated  that  he  did  not  summer  produefion  was  away  below 
think  that  the  shareholders  should  normal  In  those  arras  and  there  are 
have  any  fear  as  to  the  ouiconie  of  niany  reports  of  dlstres 
Ihe  action.  newer  settlements.  The  hope  is  now 

Power  is  now  being  taken  by  Hie  Ithar  the  coming  sinnmer  will  be  fav- 
Sliawinigan  Water  &.  Power  Co.,  orable  in  these  districts.  Such  areas 
which  has  a  long-term  coiitrart  with  •’f  course,  poor  maikit'-.  and 

the  St.  Maurice  I’ower  (’o.  to  take  business  on  the  whole  sutlers, 
the  entire  output  of  the  latter  com-  i  SnskaleliewHii  s  Optimism 
puny’s  power,  and  is  being  distribut- 


1924  GOOD  YEAR 

IN  OIL  INbUSTRY 

In  reviewing  the  operations  of  the 
(  ompany  during  the  past  year  to  the 
shareholders  of  the  B.  A.  Oil  Com 
pany.  Limited,  at  the  annual  general 
meeting  this  week,  president  S.  R. 
I’arsons  stated  that,  owing  parliru- 
larly  to  the  fact  of  having  a  number 
distri¬ 
buting  stations  where  their  products 
are  sold  to  retailers,  the  company 
was  enabb  (1  to  show  an  incu'ased 
business  during  1924.  Better  con- 
tbe  j  dilioiis  also  prevailed  in  the  Prairie 
Proviurcs  during  the  later  months 
of  the  year  owing  to  higher  prices 
foi  farm  tu'oducts.  The  company’s 
new  refining  plant  number  2,  on  the 
east  side  of  the  Don  River,  erected  I 
nil  the  old  rattle  buyers’  property,  is 


ASSET.*^ 

l.iind.  Huildmg.s  .and  Ma 
I'll  in  cry 

Less  •i'^preciation 
t'lirrent  A.-(.«et..( 

I'ash  .  ,  .  S.T.'Sr.'l 

Open  .Accounts  S42.88'J.mS 
.•^tock  Manii- 
faciiired  nnd 
in  iii  'ices.-i  .  l.Sa.'i.H)  I  . .... 
Hiiw  Cotton  .  rdll  .:i2:! .  :!v 
■Sopplic.s  .  3k|  .ii.U  .  I  . 

L’ncxpirpd  In- 
sniauce  .  S.SO.S.hk 

Secured  Loans  sfiO.OOO  Oo 


December  itst,  b)24 
LFINKRAL  BAI.ANCP,. 

LIABH.lTIES! 
Capital  C!om- 
inon  Stock  .$3,000,000.0(1 
$(.78.''.8:;7  tS  Preferred 

Slock  .  .  3.000,000. Oil 


'l.  niical  Cot¬ 
ton  Co. 

I  -t  .Mortgage 
Ponds.  .  $1,000,000 . 00 
I :  o  11  d  s  re¬ 
lief  nicd  .  .  396.072.00 


-$(>,000,000  (O 


IllOllirl  l.l. 
bililie.-  ,  . 


$8. (>27, 219  20 


>prn  .\>'>  oiints  803.00(> . 7i(» 

I'otal  Cnnenf  toabiiities 
Iteserve.s; 

Bond  .Sink¬ 
ing  Fund  .  18, 09 

I’ension  Fund  66.967.16 
Profit  and 

1  ios.s  A ('('o lint  1,14  4.712.10 
snl)Ject  to 
(lovt.  Tax. 

1924 

- 1. 


604, 

so;;. 


92*. 
006 . 


.$67,262 


$8,627.249 . 20 


AND  I.  OSS  A<;ror^\T. 

Hond  Inteieet  .,  $  30  003  00  Balance  Forward  tst 

Had  Debt.s .  326.60  .Tanuary.  1924  . $  1.1 18.656  .  .I;! 

Btisine.ss  Profit  Tax  6,647.20  Manufacturing  Profits  .  276,631.12 

Dividend  Preferred  f’tock  210,000.00  Tntere.st  flora  Invest- 

Iilvldend  Common  Stock  .  1*0.000.00  ments .  176,402.66 

Balance  at  Credit . 1,144.712.40 


$1.57*.489  20 


crop  year  to  January  31st.  192,5  ;  — 


ed  over  the  traiisiiiission  lines  of  the 
Siiawinigan  Company. 

.\  new  hi -law  w  as  approved  bj  the 
liarrliol(l(  rs  jillowing  for  rcmiiiicr- 


VA  IIF.AT — B.VronTS  I’llOVI  rtx  AIJA  I'olt  Till;  6  MOM  IIS  i;M> 
JAMARA  ai.  Idg.t. 

102  I  Ipj.-, 

Bushels  Value  T;u.-(lte1> 

United  .statos  ..  ..  ..  1 8,.'.:!6.O70  1 7.29ii,(;,'.8  2.fi90.v.',(  t 

Dnlt.  'l  Kingdoni .  I  2.^, Cl (i.iM 7  I  26. 996. '(79  7.6  .■.67>'i;( 

Other  fouulrie.s .  .'!2. 6a;!. 8,68  ;!,6,;!97.  t.';e  I '..a  i j  itii 


I  aritiii  of  dii'eciors  and  board  of  di- 
I  li'ciors  was  elected  for  tlie  ensuing 
i  I’eai  willioiit  cliiilige. 


Value 

6. 1"  I  .797 
.■:.7.6.'i.(;2n 


Total  Wiirat. 


179.686. 


$1  78.68  1, 1  67 


INCREASE  AUTO  THEFT 
RATES-NO  SURCHARGE 


The  recent  government  ligtires  is-,  now  in  active  operation.  *nn<l  this  to 
sued  in  eonnection  w  ith  the  Pvovinee  I  s.cilier  wltli  an  enlarged  distributing 
of  Saskatehewan  wntiid  indicate,  j  organization,  will  permit  the  com- i 
however,  that  a  very  generous  mea-  pany  to  add  to  its  business  during; 
sure  of  financial  \1t:ili1y  pri  vails.  ^  the  present  year.  I 

.Alllioiigli  tlie  fai  111  population  i,"  less  ,  I'lifiiToralile  .$larke(. 

than  600,090  there  are  more  farmeisi  Market  conditions  during  1924  were 
paying  Ineomo  tax  th;in  in  the  pro-  not  altogether  favorable  to  the  oil 
Vinces  of  Ontario.  Quebec,  Prince  I  tndii.slry.  The  declines  in  crude 
Edw  iii'd  Island.  .N<iv;i  Scotia  and  New  '  prices  during  the  early  months  of  the 


JOHN  LOWB. 
S(?c'y  Tress 


$1,670  S*9. 20 

C  B..  (M3RDON,  l 
F.  W.  MOLSON,  i  Directors 

ACniTOIl’S  CKRTIKICATE 

1  have  audited  the  hooka  and  accounts  of  The  Montreal  Cottons  Lirn- 
ited.  for  (he  .year  ending  the  31st  December,  1924.  I  have  obtained  all  the 
information  and  e\planiit ion.u  reriuircd.  and  now  certify  that  in  ray  opinion 
the  foregoing  statements  and  balance  sheet  are  properly  drawn  up  so  as  to 
exhibit  a  true  and  collect  view  of  the  year’.s  operations  based  upon  the 
o  rtified  inventories  pre.sented.  and  of  (he  state  of  the  Company's  affairs 
at  it.s  elose.  according  to  the  best  of  mv  information  and  the  explanation.^ 
given  to  me  and  ns  shown  by  tlic  hooks  of  the  Company. 

Montreal  Februarv  11.  1926  ARTHUR  H.  PLIMSOLL,  C.A. 


—  8  l,oi;!,.6i  z 


$ii2.89::,i9ii 
— 31.79(1,977 


Ki.oi  n — em'orts  from  <  avada  for  tiii 

.lAXI'ARV  .11.  IPg.V 

192  t 


6  MOM  IIS  UMJICD 


Hnmswick  coinliiiicd.  In  ten  yeiir.s 
the  number  of  motor  e.ais  in  the  pio- 
vinre  has  multiplied  by  six,  the  fig¬ 
ures  DOW  sliowing  a  ear  lo  every 
two  families.  It  leads  the  Domin¬ 
ion  in  niimbor  of  large  farms,  hav¬ 
ing  over  80.000  whieti  pass  the  200 
Recent  figiiics  also  show 


T  0-, 

United  States 
United  Kingdom 
Other  Countries., 

Total  Flour  . .  , . 


Barrels. 

111.320 
2.202.387 
3. 4. 0.6  2 

6.06S.:t59 


Value 

$  06,3.49.6 

11. 230. .6 11 
19  901.270 

$31.79(6.279 


Il.TI'l  e|> 

I  I.3V2 
i.6,3t;.ri2.6 
3.69.6,902 

6..31li..3nfl 
— 722.0.60 


192.6 


3.6.368.6.32 
3. .663.363 


that  Saskatchew  ;in  lias  more  uu- '  under  nitirh  more  favoriiMe  aiisplce.s 
alit  tiate.d  puipwood  than  either  Dn- |  than  was  tlie  case  12  nionlbs  :igo 

Ml  Parsons  made  some  reference  to 
the  I'onipoiiy’s  holdings  of  producing 
w’tdis  in  North  Texas. 


OTTAWA  RUNS  TO  HUGE 


to  be  at  least  $80,000,900  worse  off 
I  this  year  than  Iasi;  this  despite  the 


DEBT  IN  COMING  YEAR  >  •  year  we  "were  paricii- 

_  ;  larly  profligate,  and 

^  ■  National  Debt  by  $42,000,000. 

((  oiitinupil  from  I’aire  1)  ^  _ _ _ _ 

its  show  ing  of  a  $0,933,279  reduction  ; 
by  four  million  dollars.  That,  of  | 
coin  sp,  would  have  detracted  from  ; 
giorv'  in  the  headlines;  so  the  Gov- 1 
ei  nnient  hit  upon  the  ingenious  j 
method  of  dropping  the  railway  ex- 1 
pciiditures  for  the  two  years — bring-! 
ing  them  in  in  a  separate  state 
ment. 


|(4)ntiiiueil  from  page  1.) 

While  Ui*  general  tendency  of 
rates  fi)e  the  cheaper  cars  is  higher,  acre  limit. 

I  those  fQT  the  expensive  cars  are 
'^^-7  41(1  considerably  as  it  ha.s 

10.624,782  smaller  cars  that  thefts  tatio  or  British  (  (iliinil)ia,  and  al- 

21.666Hi5  have  been  most  pnafaknt.  imost  as  miicli  ;ts  QucIk  ( . 

Taking  the  I’ord  cai  (open)  as  a  Business  firms  in  tlie  west  wiih  i 
basis,  the  new  tariff  provides  for  ii  large  western  connections  report  tlial 
I  liremlum  of  $5.60  per  $100  of  theft  1925  has  starl(d  oft  exceptionally 
1  in.suruncc  which  is  an  increase  of  well,  due  lo  the  liig  renn  ns  tor  gr.iiii 
$2.20  per  $100  over  the  1924  rate.  In  One  local  firm  rcecnlly  brought  in  a  ; 
Hie  latter  year,  however,  the  stir-  sliipment  of  14  carloads  of  hard  ' 
charge  of  $10  per  car  was  applicable,  ware.  De.spile  the  higli  wheat  pi  ices  I 
.While  It  Is  rather  difficult  to  deter-^noiio  of  the  fiirniers  identified  wiili  ! 
increased  the,  mine  exactly  how  the  now  rate  the  pool.s  have  as  yei  olitaincd  more  | 
works  out  It  Is  roughly  slated  that 'than  a  dollar  a  IuhIk  I  in  iiaymenls. 


year  were  partly  eompen.sated  for  by! 
n  stronger  market  in  the  autumn 
months.  Sinci'  the  beginning  of 
192.5  Iheie  has  been  a  much  stronger 
nitirkei  for  crude  oil.  and  since  Brit¬ 
ish  .American  Oil  Uompany  was  fair¬ 
ly  well  stocked  up  with  crude.  It 
obviously  begins  Hk  present  year  i 


Public  Utilities 
Earnings  Reports 


insurcos  this  year  will  htive  to  pay  with  the  result  Hiat  tli<  re  is  ‘mnsid- j  J' 


Obituary 


approximately  $12  more  thau  In 
1924  per  $1,000  of  insurance.  I’he 
fire  insurance  charge  on  this  type  of 
car  remains  unchanged  at  70c  per 
$100  as  does  collision  (full  coverage) 
insurance  at  $84.  Public  liability  in¬ 
surance  Is  now  rated  at  $14  which  is 


crable  money  yet  to  flow  into  the 
we.st  as  a  result  ol  last  y  car's  erop>. 

PROSPEROUS  YEAR 

FOR  SALMON  PACKERS. 

The  Citnadian  Bank  of  Commerce 


I 

I 

'  Ini 


ri  RLH'  RKRA'ICK 
'AM,  I,|vriTi:i). 

1924  I92;{ 

979 
33.427 


$.6.3,961 

36,77 


$6 


t(arge.. 


$18,179 

6.726 


$18,662 

6,271 


CHIM- 

I  n<? 

$1,877 

2,3.61 

$  474 
455 


.\ud  Siipplenicntaries  Still  to  Come. 

That  accounts  for  more  than  half 
cf  the  alleged  reduction.  But  that 
isn't  all.  Nearly  two  and  a  quarter 
million  more  of  the  .•saving  is  ac¬ 
counted  for  by  Soldier  Land  Settle¬ 
ment  and  Soldier  Civil  Re-establi.sh- 
ment — departments  whose  activities 


of  Albert  Sellers,  president  of  property  damage  rate  of  sued,  shows  In  ^ 

•  rain  firm  nf  M  •goimra  A  represents  an  Increase  of  $1  industry  of  Bilti.h  Colunabi.i, 

,rain  firm  of  M.  Sellers  &  Sons,  ,q24.  The  above  rates  also  an-  the  outsUnding  improvement  which 


ALBERT  SELLERS,  _ 

The  death  i.s  reported  in  Fort  Wil- ■  a  decrease  of  $3  from  the  1924  rate  [Year  Book,  which  has  .just 
Ham 

the  srain  ...  ...  ...  ....  ^q24.  The  above  rates  also  ap 

I.lmUed,  senior  partner  of  the  grain  .jiy  to  the  Chevrolet  (onen  carl  !  was  experienced  during  the  past  sea- 

Slle  such  mSs  i^  the  Star  ani;«on.  not  only  in  the  dimensions  of 
Overland  are  somewhat  less  as  a  i  the  pack,  but  also  on  the  ablity  of 
general  rule. 

.Hedlum-Prlced  Ears. 

The  changes  this  year  for  medium 
priced  cars  such  as  Dodge.  .Mc¬ 
Laughlin,  Studebaker,  are  less  dras¬ 
tic  than  those  cited  above.  Taking 


lial  f"i  (•*- 

tir'inents  and 
divirlrnds  .  ,$11.4.62 


$12.381*M  929 


firm  of  Sellers  &  Jones,  and  one  of 
the  leading  business  men  of  the  twin 
ports.  Mr.  Sellers,  who  was  In  his 
44th  year,  died  suddenly  In  Chicago 
last  week.  He  was  the  son  of  M. 
Sellers,  the  pioneer  superintendent 
of  the  C.p.R.  elevafor.s  at  Port  Ar¬ 
thur,  in  1883.  Mr.  Sellers  was  the 


the  packers  to  market  their  stocks, 
leaving  little,  if  any,  ttirry-over  for 
next  season.  j 

RtM’ord  Pack,  l 

“The  1924  salmon  pack'.’’  states  the  i 
survey,  “should  run  aliiiosl  to  1,700,-  ! 


•  —  Di'rrease 

Twelve  iDDiiths  ending  December’Sl, 
1924  ; 

(Jroi'.x  earnings . $679,0,6.5.83 

(•per.  expenses  and  taxes.  .  .  392.494.3.6 

\et  earnings . 1)86,6.61.48 

Interest  charges .  76.998.2;t 


I'tiii/uc  opporhtnitij  of  ahn ring  in  growth  and  development  of 

NEW  TYPE 

Stjper-SERVICE 

Gasoline  Station 

>mi  or piirnlnuf  weir  niitomobilc  Uiniirir’j  nysli  in) 

operated  by 

CALIFORNIA  OIL  COMPANY,  LIMITED 

'  I  'HIS  new  Montreal-owned  company  will  establish 
*  a  chain  of  service  stations  in  Montreal  and  the 
Province  of  Quebec,  introducing  a  new  service  to 
the  motorist,  which  will  be  a  distinct  innovation. 

Preliminary  $200,000  8^,  Cumulative  Preferred 
Offering:  Shares  ($25  par  value i  carrying  a 

-  substantial  bonus  of  common  stock. 

Full  iinrlii  nlar.i  and  proupfclux  on  rriptrsl. 

CALIFORNIA  OIL  COMPANY 

ftnid  DJIirr:  IK)  Si.  Jnmrs  St.,  Montreal,  One.  LIAII'I  LD 
CEO.  E.  FOSS,  President  and  (k'lieral  .Alanager. 


Balance?  for  rr.srr  v‘“,  rctlre- 

rrnsnts  and  dividends  ..  .  ,$109,663.26 


The  aove  figures  converted  from 
.s'terling  at  the  rate  of  $4.86  2/3  to 


recede  'with  the  war  —  and  where;  first  man  to  drive  an  automobile  at  the  Dodge  (open  car)  as  an  examnle  UOO  cases,  valued  at  about  $10,000,000. 

o  Tx-»j  u  nil  lAii  t  r*r»m  nil  1  enrv  Ann  -rsv  r»_ii _  .  ‘  '*  _ ^  _ 


saving  was  all  but  compulsory.  And, 
finally,  .Monday’s  main  estimates  are 
made  to  compare  with  last  year’s 
main  and  .supplementary  estimates 
combined.  This  year’s  supplemen- 
taries  are  still  to  come. 


the  head  of  the  lakes.  ■$$'.  Sellers 
of  the  Ogilvle  .Milling  Co..  Winnipeg, 
Is  a  brother. 


Expenditure  I  p  $SO,0OOJ)OO — Rev- 
nine  Down  ^000,000. 

The  cold  truth  is  that  despite  that 
revenue  is  down  by  60  million  dol- 
Inrs,  this  year's  expenditure,  count¬ 
ing  everything,  will  be  at  least  20 
millions  greater  than  last  year 


REDUCED  PROFITS 
BIRD  &  SON,  LTD. 


NEW  B.  A.  OIL  STOCK 
AT  $30  PER  SHARE 


the  theft  rate  is  $2.25  which  is  an  In-  or  about  30  per  cent  over  1923,  and 
crease  from  $1.55  last  year’s  rate  (h®  largest  in  the  history  of  the  in- 
whlch,  however,  carried  a  surcharge  dustry. 

of  $7.  The  1926  theft  rate  on  this  "Phy.sical  condition;  were  favor- 

model  represents  a  decrease  of  ap-  able  and  while  canniir.s  may  not  show  ’  J  he  be.st  earnings  in  the  history  of 
proxlmately  50c  on  $1,000  of  Insur- , large  profits,  the  lossc.^  on  previous,  the  company,  and  the  issuing  of  ad- 
ance.  The  fire  rate  is  unchanged  inventories  will  have  been  fully  ab- j  ditional  capital  stock,  were  the  high  j 

at  50c  per  $100  and  the  collision  rate  sorbed,  and  they  will  close  the  sea-  spots  of  the  reports  and  statements, 

(full  coverage)  remains  unchanged  son  with  a  clean  shei  t  in  this  re- j  niade  to  shaieholders  by  the  direr-  | 

at  $143.  On  the  Dodge  public  ]ja- 1  sped,  with  a  stable  maiket,  and  with  ■  tor's  at  the  annual  general  meeting, 
rhe  financial  statement  of  Bird  kility  coverage  is  $16,  a  decrease  of  .all  old  stocks  out  of  the  way.  The  of  the  British  Ainerlcan  Oil 

Son,  Limited,  for  the  year  ended  De-i  **>  Dnm  the  *1924  rate.  Property  opening  prices  for  .sockeyes,  the  most  I  paD.%.  Limited,  held  In  Toronto  this, 

cember  31.  1924,  shows  net  profits  damage  insurance  on  this  model  is;  valuable  grade  of  salmon,  were  ^2'week.  .  ,  ,  ,  ,  .  .  ; 

lor  the  year  amounting  to  $55,492,  as  513  which  is  an  increase  of  $2  over  below  those  of  the  preceding  year,;  1  he  new  stock  is  being  issued  a) 
Here,  in  cold,  demonstrable  *»et.s,  |  comjiared  with  $(51,718  for  the  prered- ^  year’s  rate.  Rates  on  the  three  while  for  other  grades  they  were  i  the  ratio  of  one  share  for  each  five. 


INCORPORATIONS  REG’D. 

212  McGill  Street,  Montreal. 

viiiin 

Company  Incorporations  and  Organizations. 

We  find  H  continued  demund  for  Kentlenien  of  experience  to  moMire 
new  enterpriACN,  and  banlaeas  men  MeekliiK  frenh  outletn  »bould  call 
and  f»cc  u». 


is  the  real  Inevitable  expenditure  of ;  ing  year.  This  decrease  is  accounted!  models  named  as  well  as  other  cars  from  GO  cents  lo  a  dollar  less, 
the  coming  year  ;  i  for  by  the  smaller  volume  of  sales ;  coming  into  this  general  category  1  New  Markets. 

Estimates  already  tabled  $342,000,000  :  which  resulted  from  the  reduced 


Estimated  expenditure 
tor  rallwajs  . .  . .  . 

Compensation  for  Home 
Bank  depositors  (prob¬ 
able)  . 

Grant  to  the  Peterson 

line . 

Supplementaries  (ou  an 
election  year) . 


j  building  activity  of  the  country. 
60. ()h0. 000  j  Operating  expenses  were  accordingly 
j  reduced  to  meet  the  situation.  'The 
j  usual  charge  for  executive  .salary  and 
9.000.O00  j  other  charges  to  the  extent  of  $12,000 
!  was  cancelled  by  Bird  &  Son,  Inc.. 
1,200,000  !  who  are  large  owners  of  the  common 
!  stock  of  Bird  &  Son,  Limited.  The 
16,000,000 ,  balance  sheet  shows  that  the  coni- 
— — - I  pany’s  working  capital  po.sitlon  wa*; 

Grand  Total . $427,000,000  j  made  stronger  than  ever  during  tlie 

Wc,  c  A#.'  hv  ^  linn  non  *  f’urrent  assets  stand  at  $4G5.- 

uorsp  Dtl  b>  »)w,WO0,00O.  .  yg-  gjjjj  current  liabilities  are  only 

And  this  compares  w  IHi  an  expen-  554,213,  a  ratio  of  nearly  nine  to  one. 
diture  of  $404,000,000  last  .vear.  when  compared  with  less  than  five  to 
the  revenue  exceeded  what  it  will  be  '  0*^®  previous  >ear. 

this  year  by  at  least  69  millions.  In  1  h®  annual  meeting  will  take  place 
other  words.  ‘we  are  confronted  with  j  at  the  head  office  of  the  Company  in 
the  appalling  fact  that  we  are  going  |  Hatnilton  on  february  21. 


shares  outstanding,  and  it  i.s  under¬ 
stood  that  the  shares  will  be  offered 

varv  to  a  certain  extent  but  follow  i  Nearly  all  the  new  pack  has  been  to  existing  shareholders  at  $30  pei 
along  the  same  general  lines.  sold,  with  the  exception  of  chums,  share  The  announcement  with  re- 

Expenslve  Cars  Fare  Belter,  but  the  market,  for  the.'-e.  as  well  as  I  gard  to  the  issuance  of  the  stock  will 

On  the  more  expensive  type  of  au-;for  pinks,  has  widened  considerably.  I  be  made  officially  to^^the,  sharchold-  | 

tomobile  there  has  been  a  decrease  |  France  did  not  buy  nearly  so  much'  . 

In  public  liability  insurance,  a  as  the  year  before,  but  other  coun- 
.sllght  increase  on  property  damage  i  tries  are  replacing  hfi  in  the  mar- 


ers  in  a  circular  letter  which  will 
go  forwaj'd  to  them  at  an  early  date.  , 
The  new  issue,-  along  with  maturing  • 


insurance  while  other  rates  are  un-|ket,  and  the  situation  in  respect  of '  employees  subscrR)tlons^^  vv  HI  bring 
changed.  Taking  the  Packard  eight ;  Siberian  salmon,  whicli  has  In  the 
cylinder  limousine  as  an  example,  j  past  caused  some  trouble  in  our  deal- 
the  following  rates  may  be  quoted:  jlngs  with  the  English  rnarket,  has 


Uieft  rates  unchanged  at  36c  per 
charge  on  this  type  in  1924;  fire  rate 
unchanged  at  50c  per  $100;  and  col¬ 
lision  rate  (lull  coverage)  $216,  un¬ 
changed  from  1924.  Public  liability 
insurance  for  this  model  Is  $215  be¬ 
ing  a  decrease  of  $9  from  1924  while 
property  damage  Insurance  Is  $20,  an 
Increase  of  $3  during  the  year. 


now  been  fairly  relieved,  as  the  old 
stocks  of  that  fish  have  been  toler¬ 
ably  well  absorbed  and  the  catch  dur¬ 
ing  the  past  season  has  been  com¬ 
paratively  small. 

“The  outlook  for  1925  is  excellent: 
some  weak  operators  have  been  elini- 
inated  and  there  Is  a  feeling  of  opti¬ 
mism  among  the  remainder.’’ 


the  subscribed  capital  of  the  com¬ 
pany  to  almost  $7,000,000.  | 

DEATH  OF  FORMER 

BANK  OF  COM.  AGENT,  j 
M  illiani  Gray,  former  New  York  I 
agent  for  the  Uauadlan  Bank  of  I 
Commerce,  died  at  the  Royal  'Victo- 1 
rla  Hospital,  Montreal,  at  the  age  of 
73.  Mr.  Gray  was  for  thirty  years 
New  York  agent.  He  retired  in 
1916. 


The  Purchasing  Agent 


Suits 

to 

your  order 
$45  to  $95 


'I  RAINED  to  a  nicety  In  the  fine  art  of 
(veigbing  up  quality  against  price.  •  Schooled 
in  the  university  of  experience  to  know 
that  ultimate  service  alone  is  the  standard 
upon  which  value  can  bo  judged.  No  wonder 
that  a  man  of  such  knowledge  invariably 
prefers  CASE  service  and  Invariably  entrusts 
Ills  clothing  needs  to  CASE  custom  tailors. 


SO?  St  Catherine 
Street  West. 


la  the  Dmamoad 
Baildlag. 


1 
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SECURITY  LIFE 
REPORT  SHOWS 


Growin^(^l  GOOD  ADVANCES 


PROFITS 

REDUCED 

TWENTY 

PAYMENTS 

TO 

FOURTEEN 


Like  the  forest,  giants  of  Canada, 
The  Great-West  Life  records  a 
story  of  sturdy  growth.  It  has 
steadily  grown  for  thirty-one 
years  till  its  business-in-foreo  is 
now  $351,402,105,  with  $56,235, 
142  of  the  finest  assets  in  Canada. 


ACTUAL  RESULT  OF  POLICY  52J23 
Amount  $SM0  —  Premium  0169.00 

EamlnOe  Credited  I9IS .  $  136.00 

Earnings  Credited  1920  .  242.3$ 

Earnings  Credited  1924 . 

Total  1924-end  of  Uth  year. .  $  756.30 
Required  to  pay  future  prcmlums^TIT^ 
CASH  SURPLUS  TO  ASSURED  38.90 

Although  DO  further  premiums  are  to  be  paid, 
the  policy  will  continue  to  participate  in  profits. 


Ijife 


I  Report  Covers  Reorgamixation 
Year  With  New  Interests  in 
Charge  For  Only'  Eight 
Months  —  Results  Decidedly 
Better,  However — New  Finan¬ 
cial  Policy  Results  in  Many 
Changes  of  Importance. 


Insurance  Queries 


!■  this  column  The  Financial 
Timea  endeavors  to  aolve  for 
readers  their  Inanraaee  problems. 
The  information  presented  la  be- 
llered  to  be  reliable  but  reapon- 
slblllty  far  It  cannot  be  aasumed 
by  Tbe  Financial  Timea.  In¬ 
quiries  mdst  bear  tbe  slanatnre 
and  address  of  tbe  writer.  If  in- 
dlvldnal  answer  la  wanted,  stamp¬ 
ed  addressed  envelope  must  be  cn- 
elnsed  with  the  Inquiry- 


(Kntin  (hi*  Toronto  Bhitsu  of  The 

I'iiiaiicial  TimeM.)  i  - - - — 

Toronto. — A  great  deal  of  Interest  I  Western  Mutual  Life  Association, 
rentred  this  year  In  the  annual  report  !  Would  you  br  trood  enouoh  to  f/ivr  : 
of  the  Security  Life  In.surance  Com- ,  some  information  rerjardinrr  the  \ 


BROKERS  ADVISED 
TO  EXPAND  ASS'N 


The  expansion  of  their  organization 
to  a  more  representative  size  was  the 
advice  given  the  Montreal  Insurance 
Brokers’  Association  to  the  Hon. 
Jacob  Nicol,  Provincial  Treasurer,  at 
a,  dinner  tendered  to  him  by  the  as¬ 
sociation  in  the  Windsor  Hotel  this 
week. 

R.  J.  Wickham,  in  English,  and 


pany  of  Canada.  It  will  be  remem- j  Wettern  Mutual  lAfc  AssoriationT  Georges  Tanguay,  in  French,  made  g 
l)ered  that  the  old  management  of  ;  taken  out  rertifiratrs  in  "A"  ana  ^  joj.  legislation  whereby  the 
this  company  came  in  for  consider- |  claaaca  that  have  coat  me  up  fo|  writing  of  fire  insurance  “would  be 

able  criticism,  following  which  g,  .  preaent  time  hctu.yc»  12,600  o»id  |  1^3(1  mj^ei-gone 

complete  reorganization  was  brought '  *2,700.  .4  legal  reserer  policy  which  1  examination  after  a  course  of  spe- 
aboiit.  A  number  of  the  old  dlrec- j  about  one. third  as  study.  The  untrained  and  ir- 

muefc  and  reprraenta  a  raah  rnlur  of  ^^3  j^le  agent  who  sells  Insur- 
$2,234.  /»>  the  Wratern  Mutual  if  / 

fail  to  pay  the  premium  urithiu  45 


tors  retired  to  make  way  for  the  in¬ 
coming  interests,  while  a  change  W'as 
made  in  the  management  as  well  as 
I  in  the  general  financial  policy  of  the 
'  company. 

The  development  was  of  partlcu- 


ance  as  a  means  to  augment  an  In- 
!  come  derived  from  another  branch  of 


’business  was  blamed  for  many  of  the 


complete  loss.  I  have  hnrl  one  $l.noo 
policy  cancelled  and  nni  now  paying 


I  existing  evils  which  are  proving  serl- 
;ous  problems,  not  only  to  the  insur- 


lar  importance  to  the  Quebec  f*han- ,  J-’’®  '  ance  companies  but  also  to  the  Pro- 

cial  community  inasmuch  as  a  iS/- ^rmnniu/ lie- of  ' various  fire  marshals 

her  of  influential  French-Canadians  I  the  rmlueof  the  company  it  would  be  of 


SI  N  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


srROXGLR  IIIAN  lA  I.K 

Assets  -  $270,000,000 


woRl.ir  wint 
IN 

(II'LRATION 


J3  OlVI.slON  Ul  llCt.S 


11  LAO  OFFICE:  MONTRE.M. 


were  stockholders  in  the  organlza- 1 
tion. 

KesiiK.  of  (  liaiigos, 

'Die  new  management  was  in  effect 
for  only  about  eight  months  of  the, 
fiscal  year  ended  IJecembcr  31st, ' 
1fi21.  but  was.  ncverthele.sR,  able  to; 
establish  the  fact  that  the  company, 
always  had  held  potential  promise  as 
a.  Riicccssfu 
tion 


help  to  me.  My  eontrne.t  is  drawn  rie- 
finitely  n.a  to  what  /  should  pny:  — 


and  fire  commissioners.  It  was 
pointed  out  that  the  association  did 


$39.13  for  the  first  10  years  and  '’esire  a  close  corporation 


nor 


tha.t  $31. .30  which  was  the  highest  and 
lhe.''sprcifie.d  amount  I  slhoutd  pay, 
ichiJe  I  am  paying  $15.3.32  for  $2,000  of 
insurance.— la. LA. ,  Vermillion,  S'niitk 
Dakota. 

An.swcr — We  did  not,  have  any  refer-  w'oiild  prove  to  he  a  long  step  in  the 
ence.s  to  this  fiinVpan.v  in  our  file.s.  but  right  direction.  .Mr.  Wickham  main- 
life  insurance  organlza- |  we  have  Iwen  able  to  secure  a  rert-ain  Talned  that  qualified  insurance  agents 
i  amount  of  information  from  I  niied  should  be  eneouraged  by  the  govern- 


dld  It  wish  to  impose  any  hardships 
upon  anyone;  it  was  felt,  however, 
that  the  elimination  of  undesirables 
and  incompetents  from  among  those 
who  were  selling  fire  insurance 


Unaollel*4SCl  Te«OI. 
mortlalB 

For  Them«*lw«s 


Donalds.  Alta.,  Nov.  0,  1923. 
The  Commercial  Life  Assurance  Co.  of 
Canada, 

Edmonton.  Alts. 

Dear  Sirs: 

I  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  No.  3591 
covering  the  life  of  ray  late  daughter, 
Nelllv  Lena  Flack. 

I  have  received  at  your  hands  and 
at  the  hands  of  your  agent,  every 
courtesy  in  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  same. 

Tours  very  truly. 

(Signed)  8.  FLACK. 


'I'he  .annual  report  which  has  just 
been  i.ssucd  reflects  the  fact  that  fol¬ 
lowing  the  accession  of  the  new  in- 
l<'i'csts  consideralilc  readjustment 
bad  to  be  undertaken  by  the  new 
in.'iiiagomcnt.  as  a  result  of  which 
$1.87(1.413  of  insurance  was  wiped  off 
as  not  acceptable.  In  spite  of  this, 
insurance  in  force  at  the  close  of 
operations  amounted  to  $7,-583.214.  as 
compared  with  $7,697,028  at  the  close 
of  1923.  During  the  year  1924,  the 
applications  for  new*  insurance  and 
revivals  ,'imounted  to  $1,940,854,  of 
which  $1,756,509  \Verc  accepted,  re¬ 
vivals  amounting  to  $24,775. 

Tiicome  .\dTaiicwi. 

'rnt.-il  receipts  from  all  sources 
were  ‘'270.260,  as  against  $229,031  the 
ycai'  l)cfore,  an  increase  of  $61,229. 
Of  this  the  gross  cash  premium  in- 
ocine  amounted  to  $198,94.3,  against 
$185,209  and  cash  interest  income 
$27,642,  compared  with  $25,204. 

A  marked  reduction  in  administra¬ 
tion  and  other  expenses  is  revealed 
by  the  statement,  the  total  disburse¬ 
ments  being  $157,246,  compared  with 
$180,910  the  year  previous.  The  re¬ 
sult  was  an  increase  of  $64,893  in  ex¬ 
cess  receipts  over  disbursements  In 
1924,  as  compared  with  1923.  the 
total  excess  for  1924  being  $113,014. 

Surplus  of  .issets. 

Death  claims  during  the  year  call- 


states  source.*.  \vhi(  h  we  legitrd  as  al-  jmenf,  and  asked  for  parlicipution. 
together  reliable  and  sound.  Ithrongh  .advice  .md  co-operalion.  by 

What  we  find  is  thi.s:  |  means  of  an  advisory  hoard  from 

The  Westein  Mutual  Life  Associa-  among  the  members  of  the  assoc'ia- 
Uon  is  not  li.siorl  among  the  legal  re-  ition  who  would  .assist  the  superin- 
-serve  eonipanies  doing  inj.'ine.s?;  in  the  i  tendent  of  insurance  in  the  issuance 


fnited  State,*;,  as  it  is  an  assessment 
organization. 

In  a  general  way,  we  might  .'viy  tliat 
the  naturj.l  remedy  for  a  prison  in 
your  position,  not  feeling  .'iatisfied 
with  the  manner  in  which  he  i.s  being 
treated  i.s  to  nppl.y  to  the  Insurance 
Commi.ssionei  of  Sogih  Dakota.  Cer¬ 
tainly,  there  is  the  proper  remedy  if 
your  .statement  is  eorreot  that  the 
company  is  not  being  properly  man 


of  licenses. 

Ediicalc  flic  riihlic. 

.Mr.  .\icoI,  in  reply,  stated  that  he, 
as  being  In  charge  of  the  direction 
of  insurance  in  the  Province,  had 
been  deeply  concerned  over  the  high 
rates  of  insurance  existing  at  pres¬ 
ent  and  had.  for  a  long  time  been 
attempting  to  evolve  a  solution  of  the 
j  pi'oldcm. 

I  His  mind  had  been  working  alon 


aged,  or  if  the  State  laws  aiv  not  be-  jjijp  same  line.s  as  the  Association,  and 
ing  complied  with.  Tf  the  South  Da-  convert  to  the  idea  that 

koto  Commis-sioner  does  not  have  ,iur-  j  hetter  infoi  mcd  agents  ‘would  go  a 
isdlction,  the  California  Commisslonei  j  long  „av  towards  lessening  the 
presumably  cmtld  do  .something.  -ravitv  of  the  situation.  On  account 

We  learn  the  following  from  Los  |  however,  that  the  asso- 

,  ,  elation  represented  such  a  small 

This  company  is  a  fraternal  organ-  * 

u  L  .  ,■  ■-  J  I  membership,  he  could  foresee  strong 

ization,  the  membership  l>eing  limited  1  _ ...  *’  _ _ _  . 

oiiposit  on  to  any  move  in  the  direc 


to  members  of  the  Ma.«!onie  Order.  It 
was  originall.v  incorporated  in  March. 
1S86,  and  prior  to  1913  was  known  as 
the  Western  Masons  Mutwail  Life  ,\s- 
sociatlon. 

Elnquiry  at  the  office  of  the  CaJifo.r- 


tion  which  they  proposed  until  the 
public  had  become  educated  upon  the 
question.  He,  as  one  man,  could  do 
very  little  along  these  line.s,  but  he 
suggested  that  the  association  should 


nia  Insurance  Commissioner  brought 

organization  in  size  and  influence 


forth  the  statement  that  the  company 
was  operating  entirely  within  the  law. 
Inasmuch  as  this  is  a  fraternal  benefit 
association  it  is  subject  to  its  own 


Hie  Canada  National 
Fire  Insurance 

Company 

Head  Office :  WINNIPEGi  Canada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limitod 

9  St.  John  Street,  Montreal 

Osneral  Agants.  Montraol 


and  thus  put  itself  in  a  position 
where  its  members  roiild  prepare 
public  opinion  for  the  steps  which  it 

cd  for  payments  of  $39,435.  against ,  by-laws  as  to  government' and  'ha.s  neecssar.v  to  uplift  the 

which  the  company  had  reinsurances  the  power  to  rai.se  rates  at  its  di-xei-e-  standard  of  agents  in  the  province, 
of  $13,538,  and  $9,000  claims  are  out-  tion.  X'col  deplored  the  fact  that 

standing,  leaving  actual  cash  death'  G.  F.  Stevenson,  the  Secretory,  is 'out  of  a  total  of  $50,000,000  worth  of 

losses  of  $16,896.  The  cash  state.  ;  Ivelldved  by  our  informants  to  be  eon-  'business  written  in  Canada,  only  $10,- 

ment  shlYws  $21,738  paid  for  death  '  ducting  the  affair.s  of  the  company  in  jOOO.OOO  of  this  was  placed  with  Can- 
claims,  the  difference  being  made  up  a  proper  manner.  .adian  companies — and  a  large  pro¬ 
of  $4,842,  of  1923  claims.  i  Wo  note  that  you  are  paying  $13,3.32  portion  of  this  went  outside  the  coiin- 

Among  the  liabilities  in  the  bal- !  annually  for  $2,000  of  insurance.  Tnitry  in  reinsmanee.  He  felt  that 

ance  sheet  are  shown  reserve  value  of  i  'aaiirance  reports  this  .\ssociaf ion  !  more  business  should  bp  transacted 
all 'policies  in  force,  $615,291,  and  !  '‘(te  at  age  6.5  and  over  at  jthrougli  domestic  companies. 

$76.66  per  anniin  per  $t,000.  Thus  It 
is  evident  that  you  are  paying-  merely 
the  quoted  i-a.te  for  your  $2,000  of  in¬ 
surance. 

According  to  the  financial  reports. 


BAD  START  IN  1925 
FDRFIRE^PANIES 

'Ihat  tlicie  ale  no  signs  of  alle-|  „  ..itu  vaon  m  uauu  auu  m  i  .  „  - 

viation  of  the  fire  wastage  evil  is  banks  of  $25,240  and  various  smaller ; *25.ooo.onn  of  In.'nir-  be  willing  to  pay  twice  the  salary 


surplus  assets  over  liabilities  (ex¬ 
cluding  capital  stock)  $76,892.  On 
the  assets  side  stand  bonds  and  de¬ 
bentures  with  a  book  value  of  $274,- 
467,  mortgages  on  real  estate.  $200,- 
961,  which  with  cash  In  hand  and  in 


The  Provincial  'rreasurer  said  he 
was  looking  for  a  fully  capable  man 
to  put  in  charge  of  the  insurance 
department  at  Quebec,  a  man  who 
would  make  insurance  his  whole  life 


OSIER,  HAMMOND  &  NANTON 

WINNIPEG 

Announce  the  completion  of  the  incorporation 
of  their  business,  under  the  name  and  style  of — 

Osier,  Hammond  &  Nanton,  Limited 

The  incorporation  will  involve  no  change  in  the  ' 
policy  or  management  of  the  business. 

THE  BOARB  OF  DIREfTORS 

of  the  Company  consists.of  the  former  members  of  the 
firm— SIR  AUGUSTUS  M.  NANTON.  H.  F.  OSLER. 

T.  L.  PETERS.  C.  M.  TAYLOR  and  W.  T.  GWYN. 
together  with  W.  E.  MEIKLE  and  HARRY  FORD, 
who  have  been  with  the  firm  for  many  years  as  Man¬ 
agers  of  the  Insurance  and  Stock  Departments  respec¬ 
tively. 

The  Officers  «»f  the  ( onvpanj  are 

President 

SIR  AlT.rSTl'S  M.  NANTON 

Ist  Vice-President  2nd  Vice-President 

HUGH  F.  OSUER  (  HARLES  M.  TAYLOR 

Secretary 

GEORGE  LITKHI  RST 


ANNOUNCEMENT 


'The 

Toronto ,  Casualty  Fire  and  Marine 

Insurance  Company 

has  appointed 

M.  Jules  H.  Pigeon 

Quebec  Provincial  Manager 


Branch  Offices:  710  Lewis  Bldg.,  Montreal 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN.  N.B. 

S.S.  “LEISE  MAERSK”  -  MAR.  7th 

for  AUCKLAND.  WELLINDTON,  LYTTLKTON,  DUNEDIN 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trad*  Building.  Montreal 


the  i-ompany  at  the  close  of  businc.ss  ‘  work,  to  whom  the  Government  would 


items  bring  total  assets  to  $709,956.  j  force  and  admitted  a.s.*?ets  of  ^  now  paid.  He  offered  the  help  of 

Since  July  last  the  company  jjas  '  Ilho  Government  to  the  Association 


established  branch  offices  in  Ottawa, 
Hamilton,  Peterboro  and  Windsor. 

domTnion  life  shows 

GOOD  PROGRESS  IN  1924 


ing  totalling  14,894.  'insofar  as  was  possible. 

Your  letter  is  not  altogether  rlec.r  |  Mayor  Duquette,  the  last  speaker 
as  to  the  reason.s  why  you  are  dis.sat-  jof  the  evening,  could  not  see  where 
isfied  with  the  treatment  which  y<nt|('f|p  demands  of  the  Association  were 
I  have  l>een  receiving.  Of  course  you  j  vvholly  justified.  In  the  first  place, 
must  irmemlK-r  that  when  dealing  said,  there  must  be  a  clear  defini- 
with  a  company  not  in  the  legal  re-  ujon  of  .(1,0  proposal  to  be  presented 
serve  Ii.*rt.  and  e.specially  when  _thIj!to  the  Government.  The  board  ex- 


WANTED 

By  large  Fire  Insurance  ('n]npan.T, 
Chief  Aerountant  for  its  Head 
Offiee.  Applicants  must  be  ex¬ 
perienced  in  fire  insurance  ae- 
eoiintaiiey  and  Head  Office  rou¬ 
tine,  and  also  bare  romplete 
knowledge  of  iiioTemmeutal  sfa- 
fisfieal  requirements.  I'erroauent 
position  and  good  opportunity  for 
advancement.  Apply  in  own  hand, 
writing  stating  age,  experience 
and  salary  expected,  to  Box  11, 
Financial  Times,  Montreal. 


Qeorge  Lyman 

INSUBANCB  BBOSEB 
Mark  Fisher  Bldg.,  28Y'ic(oriaSq. 
FIBE,  LIFE,  MABDfE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


OVER  2  BILLIONS  IN  FOBCE. 

'I'he  Aetna  Life  Insurance  Com¬ 
pany  recently  passed  the  $2,000,000,- 
000  mark  in  amount  of  life  insurance 
in  force.  The  company  is  now  writ¬ 
ing  an  excess  of  $1,000,000  Insurance 
daily. 


evidenced  by  the  following  editorial 
from  the  New  York  Journal  of  Com¬ 
merce  based  upon  the  dally  fire  loss 
records  of  that  publication  for  the 
month  of  January,  1925.  y 

“The  year  1925  opens  with  a  dis¬ 
creditable  record  as  to  fire  waste. 

January  being  fully  as  bad  as  the 
corresjiondlng  month  last  year.  The 
fire  losses  in  the  United  States  and  I 

Canada,  as  compiled  from  the  daily  , 

records  of  The  Journal  of  Commerce  ^  annual  general  meeting  of 

reached  a  total  of  $4 1,210, 4{t0.  While  ; 

this  exceptionally  high  burning  ratio 

was  iindoulitedly  contributed  to  bv  ®l>arehold«rs  and 

severe  weather  generally  throughout  PnHe.vho'ders  were  presented  with  a 
the  country,  ‘which  induced  the  diiv- '  ^ear  1924  showing  a 

ing  of  heating  plants  nnd  con.sequent  i  satisfactory  progress  in  all 

increase  in  dwelling  fil  es,  there  are  !  ^epaHments. 

many  of  the  losses,  and  serious  ,  aasurauces  issued  during  the 

ones,  which  can  only  be  accounted  for  i 

on  thp  iirotitifiM  of  TYnni*  iimtQobnoninn- :  timoiintcd  to  ^14.950.546  ftnd  .  ...... 

In  busIneBs  uid^  brihr  assurances  In  force  xxdw  stand  '  members  are  pi  von  tb 

neb  less  i, ulus  W  $72,570,683.  Cash  income  from  1 of  lower  premiums.  It  i.s  al- 

ness  aiuountin- to  ci  imhvymv  ’  ''  “s  $2,389,778  and  other  ft>r  any  one  contempKting 

..  amounting,  to  ciimimillt).  Income  amounted  to  $657  442.  giving  '  "ul  -insurance  to  examine  the 

a  total  cash  income  for  the  year  of , ‘‘""‘I'l*'’"*  which  any  insurance 

organization  operates  nnd  the  inriu-  r*'  business 
ences  and  laws  to  wliich  the  comimny 


company  i.s  of. the  mutual  fraternal  as- 
.sooi‘3ition  variety,  you  are  governed  al¬ 
most,  entirety  by  the  by-law's  of  the  a-s- 
soriatiion.  Rate.s  are  subject  to  fluc¬ 
tuation.  as  it  is  by  this  means  that  tbe 
necessary  income  to  continue  opera¬ 
tions  and  to  meet  claims  is  derived. 

The  underlying  principle  of  such  an 
association  is  that  membcr.s  therein 
will  shaie  in  both  goo<l  times  and  imd. 
When  losses  become  heavy  the  rates 
naturally  go  up:  when  the  reverse  is 


'file  following  compari.sou  of  flic 
Jamitiry  losses  for  this  and  the  two 
preceding  years  is  very  unsatisfac¬ 
tory  from  either  a  fire  underwriting 
01  national  economic  point  of  view: 

1923  1924  1925 

$  $  $ 

Jan.  .36.614,850  41,243.000  41,210,400 
Feb.  .42,774,800  31,447,900 


amining  the  agents  must  be  repre¬ 
sentative  not  only  of  agents  but  of 
the  public  and  the  in.surance  com¬ 
panies.  “You  have  no  right  to  ask 
for  a  closed  corporation  of  insurance 
agents,  shutting  out  everyone  except 
those  who  have  studied  in  schools. 
There  are  good  men  who  come  Into 
the  insurance  business  from  other 
branches  in  which  they  have  not 
made  a  .success.  Will  you  throw 
them  out  ?’’ 

'I'he  Mayor  also  feared  that  a  com¬ 
bination  like  the  proposed  association 
might  boycott  any  company  against 
which  it  had  a  grievance  and  put  it 


$.397,128 


$3,047,221,  an  increase  of 
over  the  preceding  year. 

Favorable  .Mortality. 

'  The  company  had  a  very  favorable '  aetions"wii’h  the  company  appoat-  to  bo 
moitalitj  cxpeiience  and  the  J’atio  according’  to  the  org’jnization 

of  actual  to  expected  losses  was  34.5  of  the  associeUon. 

.  pel  cent.  Benefits,  including  death  I  jf  you  are  not  satisfied  with  your 

Mar.  .41,159,650  28,406,150  . endowments,  d!vi- |  ju  the  Association  we  would 

April  32,638,150  31.815,900  .  dends,  etc.,  .  suggeett  that  you  vnitc  to  the  office  of 

May  .34,016,860  ^  27,832.300  . I  amounted  to  $869,182,  which  Is  $169.-  tuc  Insurance  (.'omniissiojipr  in  the 


He  advi.sed  that,  if  a  ho.ard  of  ex- 
as  well  as  the  policyholder  is  .suhjoct.  jaminers  were  chosen,  it  should  in- 
As  fur  ae  wc  can  make  out  your  tr.ans- !  v'ude  representatives  of  boards  of 


CANADIAN  PACiriG 


TPAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  o! 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  tel^trams  trust  to 

CANADIAN  PACIFIC 


trade,  chambers  of  commerce,  agents,  (thanked  the  guest  of  the  evening  for 
insurance  comtianies  and  the  Super-  this  presence  and  address.  The  rhair 
intendent  of  Insurance,  that  .there  '  was  taken  by  R.  P.  Adams  and  amoni; 
might  be  no  monopoly.  “I  am  ready  |  those  at  the  head  table  were  I, con 
to  help  you,”  said  Slayor  Duquette,  j  Gameau,  K.C..  F.  J.  Pa.vette.  A.  Spe- 
“but  not  to  interfere  with  other  peo-  nard,  T.  Emmett  Quinn,  H.  P.  Doug- 
ple's  rights."  'las,  Aime  Auger.  A.  McBcan,  J.  A. 

Aime  Auger  and  Arthur  McBean  Savard,  and  J.  O.  E.  Duckett. 


June.  34.851,900 
July  .27,490,780 
Aug.  .24,474,300 
Sept.  28,738.500 
Oct.  .31,398,450 
Nov.  .20.702.200 
Dec.  .26,336,800 


20.350,400  .  1^22  In  excess  of  those  of  the  previous  j  Pacific  Finance  Building.  Ijos  Angeles, 

23, 968.800  I 


31,349.000 

29.612.400 

27.944.400 
.39.081.600 
44.476,800 


;  the  increase  during  the  year  was  $1,- 
617,175.  The  average  rate  of  in- 
i  terest  on  all  investment  funds  was 
'  6.99  per  cent.,  which  is  considered 
Total  389  192  200  377  .>;•>(»  ?r,n  |  satisfactory,  especially  in  view  of  the 

.  P®’’  cent,  of  the  total 

I  lid*  rwritliig.  I  assets  is  invested  in  government  se- 
Fire  insurance  company  executives  I  curitics. 
ai-e  disheartened  over  the  January  |  Beserves  Up  Over  $1,000,000. 

looked  with  confi- 1  3’hc  assurances  and  annuity  re- 

to  $9,016,880,  ex- 


California,  vihere  possibly  some  acldi- 
The  company’s  assets  amounted  to  tionaJ  data  may  be  procurc<i.  in  any  ' 
$11,003,644  on  December  31.  1924,  and ;  ca-sc  it  would  be  advisable  for  you  to  ' 

study  carefully  the  oi-gauizalion  of  the  ' 
Association  and  its  b.'i  laws  ati  well  as  ' 
the  legal  basis  upon  which  it  operafos.  i 
It  would  also  be  well  not  to  confu.se 
rates  charged  by  any  one  ■a.swiciation  j 
with  premiums  for  similar  amounts  Of 
insurance  as  rated  l\v  the  American  i 
legal  reserve  companies.  i 


results.  'They 

dence  to  seeing  an  improvement  in  i  senxs  amounted 
the  loss  ratio,  which  has  .been  very  I  ceeding  those  held  at  the  enTof  the 
high  the  pa^t  three  years.  The  1924  1  previous  year  bv  $1,180,273.  Tbe 
results  from  an  underwriting  point  |  policyholders  net 'surplus  fund  was 


BIG  INCOHE  N.  T.  LIFE  INS.  (  0. 

The  eightieth  annual  report  of  the 
New  York  Life  Insurance  Company 
shows  both  income  and  disburse¬ 
ments  exceeding  $200,000,000  for  the 


of  view  were  on  the  whole  unprofit- 1  increased  by  $208,203  after  paying  out ,  year,  and  the  amount  held  in  trust  | 


able,  and  while  most  of  the  com- 1  dividends  to  policyholders  during  the 
panics  made  substantial  gains  in  sur- 1  year  of  $220,978  and  the  fund  now 
plus  accounts  during  the  year,  these  amounts  to  $1,289,670. 

gains  came  almost  wholly  from  the  j  - - - 

banking  end  of  the  business.  '  OPEN  UPTOWN  BR4N('H. 

„ to  a  rapid  increase  in  the 
insuraiicc  voiu- ,  business  of  the  Company  in  thoMont- 
f,  t  just  now  struggling  'with  ,eai  district,  the  Mutual  Life  of  Can- 
high  expense  >  stios,  which  have  been  have  opened  an  uptown  branch 

have  appointed  W.  J.  Brown  as 


supervision  costs.  Tbe  banking  gains 
come  largely  from  appreciation  of 
security  values  and  constitute  hut  a 
return  of  the  losses  from  that  end 
the  business  sustained  during  tbe 
yeaVs  of  the  deflation." 


agency  manager  in  charge  of  this 
new  branch. 

The  downtown  office  of  the  Com¬ 
pany  w  ill  continue  to  operate  as 
1  usual. 


for  future  payments  to  policyholders 
exceed  $1,000,000,000.  The  dividends 
pal^  in  1924  exceeded  $60,000,000  and 
the  dividend  scale  for  1925  is  the 
highest  in  the  history  of  the  com¬ 
pany  since  dividends  were  placed  on 
a  sclentilic  basis.  The  New  York 
Life  Is  the  largest  life  company  in 
the  world  which  does  ordinary  busi¬ 
ness  only,  excluding  industrial.  Its 
officers  and  directors  include  men  of 
the  highest  standing  in  insurance  and 
finance.  Its  new  business  In  1924 
was  over  $740,000.0-00,  and  its  pay¬ 
ments  to  and  on  account  of  policy¬ 
holders  over  ti69,000,0(Hl. 


The 


Security  Life  Insurance  Company 

OF  CANADA. 

Report  a  Year  of  Sound  Growth  and  Progress 


I1H» 

5vS"2.6« 

216.S5S.2D 


19i! 

19s.94S.il 

2;,642.:« 

7«9,9o«.B« 


InsnniiUT  in  force . . 

Cash  Preniiiiin  liiconie . 

interest  Income . 

(iross  Assets . 

—  SALIENT  FEATURES  OF  1924  STATEMENT  — 

Increase  in  n'ceipfs  over  dishiirseraents  In  1924  was  $118,014.o8,  as  compared 

with  $4!s,12l.41  in  1923,  or  an  hicrease  of . .*  ... 

Receipts  Increased . . . . . 

Expenses  Decreased . 

Assets  Incrc'ased . . 

Reserves  for  the  protection  of  pollcyhoWors  are  bow . 

The  Assets  of  the  Convpany  are . 

The  Company  made  excellent  progress  in  broadieninr  its  agency  forces, 
were  opened  in  Windsor,  Hamilton,  Peterboro’  and  Ottawa. 

The  Security  Life  Issues  Only  **All  Guaranteed  Policies.*’ 

IVe  have  openings  in  good  districts  for  reliable  agents. 

Full  information  nnd  complete  copy  of  the  financial  atntement  will  be  mailed  upon  appllenllon. 

HEAD  OFFICE  -  -  -  -  2  TORONTO  STREET,  TORONTO 

FROVINITAL  OFFICE:  292  ST.  JAMES  STREET,  MONTREAL 


135''* 

I'i-'r  * 

es*"* 

16''r 

il619.3S0.66 
;09Jlo6.60 
Brniich  offices 


W.  >V.  Ililtz.  I’resident.  W.  0.  McTaggart,  B.A., 

Kx-.>ltiyor  of  Toronto.  MnnapInK  Dlreetnr. 

Hou.  L.  A.  David,  K.C.,  3LP.r.,  Provincial  Secretary  of  Quebec. 

*  FIrat  X'lee-Preaident. 


W.  W.  Cooper,  Supt.  of  .Ageacles, 

Asatatnnt  Manafrrr. 


i 


THE  FINANCIAL  Ti 


ASBESTOS  CORP. 
REPORTS  GAIN 
1924  EARNINGS 


Result  Offset,  However,  by  Drop 
in  Investment  Income  —  Net 
Available  For  All  Dividends 
Lower  at  $329,061 — Working 
and  Current  Position  Remains 
Strong — W.  G.  Ross  on  Con- 
dittens  in  the  Industry  in  Year. 


IM^, 


MONTREAL.  FEBRUARY  20,  1925. 


One  of  the  gratilyinj.'  features  of 
Ole  annual  tinancial  statement  of  the  I  fgeted  its  profits  to  some  extent 


The  operation  of  this  mill  has  been 
most  pratlfylng  to  your  directors. 
The  quality  of  the  material  turned 
out  is  the  finest  in  the  world,  and 
the  cost  of  production  has  been  very 
materially  reduced,  enabling  your 
company  to  meet  the  reduction  of 
prices. 

The  stripping  of  the  overburden  at 
the  Kings  mine  has  been  continued 
aggressively,  and  up  to  date,  approx- ; 
imatcly  600,000  cubic  yards  have 
been  removed.  This  work  has  more 
than  doubled  the  mining  area  of  this 
important  pit.  and  uncovered  mineral 
areas  for  many  years  in  advance. 

The  Beaver  mine  has  shown  con¬ 
siderable  improvement,  and  the  per¬ 
centage  of  asbestos  obtained  from  the 
rock  was  never  better. 

The  British-Canadian  mine  output 
is  satisfactory,  although  the  prices 
for  its  particular  product  have  af- 


OPPOSITION 
TO  WINNIPEG’S 
RAH.  PURCHASE 


Acsbestos  Corporation  of  Canada  was 
the  proven  ability  of  the  company  to 
increase  its  profits  from  operations. 
'!  be  year  1024  was.  admittedly,  an¬ 
other  difficult  one  for  the  asbestos 
industry.  The  fact  that  profits,  be¬ 
fore  all  charges.  Increased  by  about , 
550,000  to  $119,248  Indicates  that  the 
management  lost  no  opportunity  in 
elfetting  savings  and  increasing 
sales. 

linestmciii  Income  and  >'et.  j 

One  feature  which  did  affect  the  j 
I'iOt  ))osition  of  the  company  was  a  I 
decline  in  investment  income  to  $127,- 


Depletlon  Charges. 

Your  directors  have  resumed  the 


policy  of  w’riting  off  an  amount  for  i  larger  cities  Henry  T'ry,  old- 

depletion  of  its  mineral  areas,  vast  resident  of  Winnipeg  and  forni- 

though  they  be.  in  order  that  the  '•  alderman,  has  voiced  strong  oppo- 
conservatlve  policy  heretofore  carried  f®  fhe  proposed  purchase  of 

out  may  be  continued.  In  this  con- |  street  railway  from  the  ^^inni- 
nection,  it  may  be  of  interest  to  tbe  j  I'.ilectric  (  ompany  here.  He 


Old-Time  Resident  Says  City 
'  Should  Look  to  Future  and 
Not  Absorb  System  Which,  ^ 

He  Thinks,  Would  Be  Burden 
in  Years  to  Come — Interesting 
View  Regarding  Possible  Ob¬ 
solescence  of  Tr^amways. 

(From  the  Hiiinipeg  Bureau  of  The 
Financial  Times.)  l 

Winnipeg.— On  the  ground  that  the  '  during  recent  years,  as  an  addlUonal 
fixed  rail  mode  of  transportation  is 
going  into  the  discard  rapidly  in  all 


(Continued  fnim  Tage  2) 

HOME  IXVK8TMEST  &  S.tTLYOS 
.ISSOCIATION. 

Winnipeg. — A  feature  of  the  an¬ 
nual  report  of  the  Home  Investment 
&  Savings  Association  is  the  excel¬ 
lent  showing  in  respect  to  the  ratio 
of  assets  to  liabilities  to  the  public. 
The  figures  show  that  every  dollar 
of  the  public’s  money  held  by  the 
association  is  protected  by  more  than 
three  dollars  of  assets— the  state¬ 
ment  showing  total  assets  of  $2,200.- 
.538.  as  against  public  liabilities  of 
$693,925.  indicating  a  sound  position. 

The  reserve  fund  Is  $500,000.  while 


a  larger  business  for  the  associa¬ 
tion. 

Both  the  president.  Manlius  Bull, 
and  vice-president.  W.  H.  Cross,  In 
their  addresses  at  the  annual  meet¬ 
ing.  made  reference  to  the  late  W.  A. 
Windatt,  who  guided  the  Associa¬ 
tion’s  business,  as  general  manager, 
for  tw'enty-eight  years.  He  Is  sue 
cecded  by  W.  E.  Hobson.,  who  was 
his  assistant  for  twenty  years  and 
who  is  therefore  familiar  with  all 
phases  of  the  business. 

The  report  may  be  considered  as 
very  satisfactory.  In  view  of  the  un¬ 
favorable  farming  conditions  of  the 
last  two  years. 


shareholders  to  know  that  your  com- 1 
pany.  during  the  past  tw’elve  years, ! 
has  written  off  over  $1,000,000  from 
the  mineral  areas.  It  has  also  main- ' 
tained  its  properties  In  high  class  | 
condition,  and  has  improved  and 
bettered  all  plant  and  equipment.  The  I 
buildings,  plant  and  equipment  stand  j 
on  the  books  at  a  much  lower  value 


contends  that  the  street  car  system  i 
will  be  obsolete  in  all  of  the  larger 
cities  in  15  years. 

In  an  interview  here.  Mr.  Fry  is  ; 
quoted  as  saying; 

"Your  private  company  here  al¬ 
ready  is  putting  biisse.s  on  side 
streets  because  it  recognizes  that  the  ; 
bus  is  the  coming  mode  of  trans-  j 
portation  and  is  cheaper  and  more  ^ 
satisfactory  than  the  big  trolley.  In  i 
the  Old  Country  the  tram  system  has  , 
been  obsolete  for  ten  years,  though  . 
The  average  price  of  asbestos  pro- i  some  big  cities  are  using  the  rail' 

.  .  . _ ..ducts,  due  to  market  and  competi- !  system  because  they  cannot  afford  to 

luvisinient  tnconie  been  maintained  ^  I  company  wants  an' 

ic\el  of  the  preceding  year  lower  than  last  year.  The  demand,  I  extension  of  its  franchise  to  run  the, 
would  lia\e  been  much  i  however,  has  been  fairly  satisfactory, '  street  cars  I  wouM  say  give  it  to  it* 

especially  in  the  United  States,  while  for  any  period  The  cars  w  ill  not  be  ! 
the  European  market  gives  evidence  tin  use  for  more  than  15  years.  | 
of  improvement,  and  enquiries  for  the  j  so  why  should  the  city  take  over  an 
company’s  material  have  been  fairly  ■  obsolete  system 


1",;.  w-liieh  offset  the  improvement  In  |  than  it  would  be  possible  to  replace 
jirolits.  The  result  of  this  was  that  j  them  today, 
t  et  income  from  all  sources  for  1924  ,  Price  of  Product  Down, 

.amounted  to  .$546, 354,  being  a  de- I 
crease  fro.n  -$552,300  in  1923-  Had ; 


O  11) 

I  esiilt 

'■ixoiii aging  to  report  upon,  and  an 
additional  $66.®00  would  have  been  ; 
•a'ailahlc  to  meet  bond  interest  and 
Ollier  eharges.  | 

In  192t  bond  interest  required  the  | 
iir-ual  .$150,000.  Depreciation  took  up' 
S67.293  !is  compared  with  nothing  In  I 
the  preeeding  year  while  dividends  I 
were  reduced  to  an  even  $300,000,  | 
liown  .$80,000  from  1923. 

Deduction  of  these  amounts  left  a 
suipluH  for  the  year  of  $29,061  being  I 
an  increase  from  $22,330  the  prece-  | 
iliiig  year  and  bringing  total  surplus 
up  to  $2,260,468. 

The  smaller  income  from  invest¬ 
ments  is,  possibly,  explained  by  the 
px'Sident  in  his  reference  to  maturl- 
of  certain  government  bonds  and 


safeguard,  a  contingent  reserve  fund 
h.is  been  created  w'hich  now-  stands 
at  $75,000.  All  the  usual  allowances 
for  depreciation  on  the  Home  In¬ 
vestment  Building,  furniture,  etc.. 
have  been  generously  provided  for. 
the  statement  revealing  great  caie  in 
the  handling  of  the  Association’s 
business. 

The  year  just  closed  has  proved 
one  of  difficulty  for  all  banking 
and  investment  firms  in  Western 
('anada.  Business  has  moved  along 
very  conservative  lines,  with  the  re¬ 
sult  that  while  tbe  sound  position  of 
the  Association  has  been  carefully 
maintained  the  net  profits  for  the 
year  show  some  reduction  from  last 
year's  figures.  This  year  gives  prom¬ 
ise  of  a  general  business  expansion, 
however,  which  will  increase  the  de¬ 
mand  for  money,  while  the  remark¬ 
ably  good  prices  being  obtained  for 
w  heat  and  other  grains  have  already 
stimulated  the  demamd  for  farm 
lands,  which  will  undoubtedly  i-nean 


YK'TORIA  TRUST  Jt  SATIKGS. 

Toronto. — The  Victoria  Trust  ft 
Savings  Company,  in  the  29th  annual 
report  shows  net  earnings  for  1924 
of  $109,308.  Adding  to  this  the  bal¬ 
ance  in  profit  and  loss  account  there 
is  a  balance  for  distribution  of  $117.. 
399.  Out  of  this  there  baa  been  paid 
in  dividends  $72,000;  $26,000  has  been 
transferred  to  reserve  fund;  $10,000 
reserved  for  Federal  Taxes  in  1925; 
$2,000  has  been  “written  off  office 
premises  and  the  balance  of  $8,399 
carried  forward. 

An  increase  of  well  over  $400,000 
in  assets  is  shown.  During  1924  the 
company  collected  a  whole  year’s  in- 
terest  on  its  investments  and  this 
applies  to  Saskatchewan  as  well  as 
Ontario . 


The  FinancUI  limes  reaeies  a 
class  of  people  nm>  are  interested 
and  able  to  bay  Investment  secnrl- 
ties. 


Provincial  Paper  Mills  Profits 

Up  From  $493,000  to  $878,000 


The  financial  statement  of  Pro¬ 
vincial  Paper  Mills,  Idmlted,  for  tbe 
year  1924,  shows  a  further  marked 
Improvement  over  the  record  for 
1923,  manufacturing  profits  increas¬ 
ing  from  $493,333  to  $878,012.  The 
1924  record  was  not  only  $385,000 
ahead  of  the  previous  year,  but 
$149,000  ahead  of  the  year  1922.  The 
largely  increased  profits  were  an  in¬ 
dication  not  only  of  Improved  busi¬ 
ness  for  older  mills  of  the  company, 
but  of  the  Port  Arthur  mill,  which 
had  not  contributed  to  profits  during 
the  year  1923. 

Nearly  10  P.U.  on  Common. 

The  net  Income,  after  depreciation 
of  bond  interest  and  income  tax. 
amounted  to  $458,824.  representing 
nearly  27  per  cent,  available  for  the  I  Bond  int 


within  tbe  next  two  or  three  months. 
This  item  has  been  reduced  from 
$662,781  during  the  past  two  years 
and  probably  marks  tbe  end  of  tbe 
construction  period  of  the  company 
for  some  time  to  confe. 

During  the  past  year  the  ground- 
wood  pulp  mill  at  Port  Arthur  was 
doubled  in  capacity  and  a  store 
house  was  built  at  Mills  Roches. 
Take  in  Tables  ..  ..6  6  ..6..-lnt6.. 

PnoriT  AND  l,09S  ACCOPfTT. 


1*23 


1924 

Manfg.  prof.  ..979,012  491,833 
Sundry  Rev..  .  8,775  9,990 


Dcprec. 


preferred  dividends  and  9.71  per 
cent,  available  for  common  dividends 
after  preferred  had  been  met.  This 
latter  percentage  compared  with  1.13 
earned  in  1923  on  common.  Com¬ 
paring  the  two  years  a  deficit  of 
$168,000  In  1923  had  changed  to  a 
surplus  of  nearly  $130,000  for  1924. 
Increase  IVorklng  Capital. 


Income  Tax 

Net  inc...  . 
Pref.  dlv.*. . 
Com.  diva. .  . 


889,787  508,323 
.280.000  230.000 

008.787  273.823 
.  97.983  92,839* 
.  50,000  20.000 


.458,824  180,804 
.119.000  119.000 
.  210.000  210,000 


1922 

$ 

729.281 

34.899 

783.'980 

ISO.OOO 

813,980 

33.800 

80.000 

488  173 
119.000 
245,000 


ij  I  count  compare  as  1 
I  he  blance  sheet  shows  consider- 1  Oerveet 

able  improvement  in  net  working  i 
capital,  which  has  increased  from 
$1,198,000  to  $1,471,000.  The  Inven¬ 
tory  of  the  company  shows  a  small 
reduction  but  casta  has  improved 
$38,000.  Bills  payable  have  been 
more  than  cut  in  two.  being  down 
from  $325,000  to  $160,000.  It  la  un¬ 
derstood  that  this  Item,  which  in¬ 
cludes  hank  loaons.  has  been  still 
further  reduced  since  the  first  of 
•Tanuary  to  $86,000  and  It  Is  expected 
that  If  will  be  wiped  off  rompletely 


Surpluii  .  .  .129,834  188.318*  124.173 

Earn  on  pfd.  .  28.99  9.45  28.72 

Earn,  on  com.  9.71  118  10.56 

•—Deficit. 

Items  of  the  working  capital  ac- 
follows  : 

Aaaata. 

1924  1923 

Cash . S  184,988  S  128.95* 

Bills  reecivaie,  .  103,782  822,507 

.\ccts.  receivable  .  642.087  622.507 

Inventory  ....  1.198.467  1.712,293 


Total.  ..  ..  ..  $2.108.286  31.986,693 

rnrrent  I<lablll4les. 

.Sects,  pay.,  taxes. 

etc .  .  .  $  404.718  $  379.581 

Bills  payable.  .  .  150,000  32.8,000 

Dividends  payable  82.250  82.250 

Total . $  838.968  $~T8S.09S 

X»w’  woi  king  capi¬ 
tal .  *1.471.320  *1,198,597 


good,  even  for  the  higher  grades. 


$200,000  ISSUE 
MOTOR  SERVICE 


The  prc.sent  intention  of  the  city 
i  council  is  to  have  the  matter  consid¬ 
ered  in  time  to  have  the  ratepayers 
pass  on  the  issue  at  the  next  munlcl- 
,  pal  elections. 


‘‘Califomia  Oil  Company**  Organized 
to  Erect  Gasoline  Stations  IVith 
“Super-serrice.** 

A  Canadian  company  has  been  or- 1 
ater  reiilaceinent  of  these  by  other  ]  ganized  with  a  Dominion  charter,  un-  ^ 
long  term  securities.  jder  the  name  of  “California  Oil  Com-  j 

Ralunre  .Sheet  Strength.  J  pany,  Eimited."  that  will  operate  a  ; 

The  general  balance  sheet  posi-  i  ““<1  improved  type  of  service 
t  ion  of  the  company  continues  one  of ;  station  for  motor  car  owners.  In! 
notable  strength. 


Customers 

As  Seen  by  Jason  in  The 
WsJI  Street  Journal. 


It  takes  all  kinds  of  people  to  : 
make  up  a  stock  market,  and  it  is  a 
smart  broker  who  knows  his  own 
customer. 

We  know  of  clients  wlio.  when¬ 
ever  they  have  a  long  run  of  sue- : 
-n  .  1  1  I  cessful  trades,  become  so  cocky,  that 

,  .  ^  i  connection  with  the  new  company  an  they  refuse  to  listen  to  anv  Informa- 

offering  IB  being  made  of  $200,000  of  tlon.  Even  the  guaranteed  feed  box  I 
$1_, 414, io9.  Of  this  property  ac- 1  g  percent,  cumulative  preference !  inside 

count  which  is  up  on  the  year,  repre- ,  shares  of  a  par  v'alue  of  $25  each. ! 

.senis  $9,139,900  and  Investments,  al.so  ;  The  price  of  the  stock  will  be  par,  j 
lip  on  the  year,  represent  $1,982,492.  i  j26  a  share,  and  each  share  of  pre- , 

.^part  from  a  comparatively  small  ferred  will  carry  a  bonus  of  common 
iiem  as  trust  deposit  $7,703.  the  bal- !  stock  of  no-par  value, 
anc  e  of  the  assets  are  current.  These  j  The  basis  of  operations  of  the  ' 

Total  $3,225,895  comparing  ''•th  California  Oil  Company,  which  will '  Verv  often  thev  are  olavinu 

S:!.:;o6.962  in  1923.  .AgaJnBt  the.se  are  ]  start  its  organization  in  the  City  of  both' sides  against  the  middle*^  which 
cm  lent  liabilities  $30(,60o  agaih®*  i  Montreal  and  extend  it  gradually 
$l8k..500.  indicating  a  net  w®i'king  i  tbroughout  the  various  centres  of  ■ 
capital  at  fli&.end  of  1924  of  $2.918,- [the  Province  of  Quebec,  and  along' 

the  main  international  routes,  will  be 
the  builiflng  up  of  business  In  tbe  | 
way  of  supplying  gasoline  and  oil  to 
the  public  by  means  of  a  rather , 
novel  type  of  what  is  known  as 


extra  special  absolutely 
straight  and  "I  have  seen  the  orig¬ 
inal  papers”  kind,  must  not  Inter- 
I  fere  with  their  Napoleonic  thoughts. 

Futhermore.  these  customers  are 
never  happy  unless  they  are  playing 
both  sides  of  the  market  at  the  same 


for  Coninils- 


ia  another  sobriquet 
slons. 

Suppose  one  of  your  .successful 
oliants  has  paper  profits  to  the  ex-  j 
tent  of  many  thoiisand.s.  You  taei- 
fnlly  suggest  that  storks  have  been 
rising  pretty  rapidly,  and  remind 
him  of  the  Wall  .Street  alphabet 


Super-Service.  A  special  style  of,  (be  letter  F’  stands  for  Profit 


2'm  agjiin.st  $3,118,462.  The  chief  con- 
trihuforfi'to  the  incretsef  in  current 
liabilities  i.s  dividend  requirements  of 
$120.oan  .against  $60^100  in  1923  and 
an  increase  in  aecounts  payable  to 
.S185.656  from  $123,189  a  year  ago. 

The  profit  and  loss  account  and 
ilie  balance  sheet  are  compared  else¬ 
where  in  this  issue. 

i’residents  Remarks.  _  _ 

;  The  remarks  of  the  president  of  .This  will  enable  five  cars  to  be  serv- 
the  company.  W.  G.  Ross,  to  the 

shareholders  are  always  of  interest  ■  connection  With  the  sale  of.  „„„„  „ 

nni-'ne  -Ilf  thde  '  i^asoline  and  oil.  howfcver.Us  a  unique  :  (and  he  may  be  right  .at  that)  or  he 

^eneial  public  as  well.  In  these  Mr.  |  service  that  is  supplied  free  of  charge  !  agrees  with  voii.  and  cleans  house. 

nf  rnv  t^ompay.  In  the  form  of  an  jf  he  would  only  stop  right  there, 

Duiing  the  >ear.  some  of  the  Gov- , pressure  in  everything  would  be  all  Jake  hir 

eminent  bonds  fe  1  due  and  were  Uj^ea,  a  filling  up  of  the  radiator  with  |  doe™ 

paid.  further  investments  were  '  and  an  Inspection  of  the  bat- 1  "As  long  as  you  think  the  market 


service  station  has  been  designed  by 
Robert  H.  MacDonald,  the  well- 
known  architect  rif  .Montreal,  who  is 
one  of  the  directors  of  the  company. 


"M’hen  you  see  it.  take  it."  You  tell 
his  to  ease  np  the  old  account  a  lit¬ 
tle  hit.  and  be  in  a  position  to  take 
advantage  of  a  break.  He  answer.*  j 
you  in  one  of  two  ways. 

Either  he  says  that  you  don’t 
know  what  you  arc  talking  about 


fn  it’s  t^^^  Cleaning  Of  the  wlnd-shield.  i  is  going  down  for  a  while,  whv  not  j 

a  Jfnst  11  08(1760  special  servlces,  tof  which  re. ,  go  short  of  something?”  Of  course,  I 

?  •  ®  *snfiV=;o^  eren  the  cus- I  you  have  heard  this  line  before.  It 

X  o  of  believed,  j  was  originally  •  used  by  one  of  .lo- 

No  further  purchases  of  the  coni-  strengthen  the  relation  be-  seph’s  customers  near  the  end  of  the 

S  ntTld'lf$\o3Too’S^tV^^^^^^  service  seventh  year  of  good  ha rvS.  when 

ons  *  ’  "  «  steadily  i  .Toseph  sent  out  a  market  letter 

1  growing  business  In  the  products  for  ;  preaching  caution  Even  In  those 
'  ^iii  of  i 'barges  are  made.  Special  j  days  there  were  nmny  cynics  who 

I.  n  =  eoT^tPte/1  and  i equipment  'Will  bc  installed  accused  .loseph  of  being  actuated  by 

^  the^-ear  1^®’’  '"r-^ashing  and  the  most  up-to.  I  the  amount  of  his  bank  loans. 

put  in  commission  early  In  the  J  ear.  jypp  of  lubrication  se^lce. ,  The  average  trader  wants  to  he 

—  .  - -  *;.! - I  Coupled  with  these  special  advan- j  in  the  market,  not  only  every  day, 

.  MgBegBessssssESSatsaaaBsaMBM  itages  that  are  provided  will  be  an  but  every  minute.  You  can't  get 

exceptionally  high  grade  of  gasoline  |  away  from  human  nature,  and  it  is  ' 
and  oil.  j  no  different  in  sport  than  It  is  in* 

Investigation  has  proved  that  slml-  j  finance, 
lar  chain  serv’ice  station  companies, ,  We  have  yet  to  remember  the  time 
now  operating  in  the  United  States'  when,  at  the  race  track,  we  failed  to 
I  and  in  certain  parts  of  Ontario,  have  i  place  a  bet  on  at  least  one  horse  in 
met  with  unusual  success.  The  pres- 1  every  race  More  than  once  we 
!ent  financing  will  enable  the  com- j  have  placed  our  elusive  conipetence  ' 
pany  to  carry  out  its  full  program, .  on  two  horses  In  the  same  race.  j 
and  with  the  substantial  profits  on'  One  of  these  fine  mornings  when! 
•gasoline  that  will  be  imported  in !  one  of  the  active  customers  tele- I 
large  volume,  it  Is  estimated  that  the  I  phones  in  his  usual  query.  "What’s  I 
first  four  Fsltfornfa  oil  stations  in  j  good  for  to-day?"  we  are  going  to* 

, Montreal  should  show  net  earnings  answer.  "Baldwin  in  the  fourth.” 
of  well  over  $40,000  per  year.  Fur-  “is  she  the  favorite?” 
tber  stations  will  be  erected  in  Mont- 1  "Mo.  Mack  Truck  is  the  favorite  in  i 
Mistakes  in  financial  matters,  ;real  in  tbe  near  future.  Bulk  stor-  the  fourth,  but  she  i.s  carrying  19: 
particularly  in  selecting  poor  in*  ,  age  facilitie.s  with  the  necessary  ;  points  more  than  Baldwin,  and  the* 
vestments,  are  very  expensive,  i  motor  tank  trucks,  etc.,  will  be  pro.  i  jockey  lacks  experience.  If  you 
One  poor  investment  may  wipe  ivlded.  want  a  favorite,  why  not  plav  Pan  I 

— •. - : -  I  The  officers  and  directors  of  the  !  American  In  the  fifth.  She  gencr- 

deai  I  company  are  as  follows  President  i  ally  closes  strong.”  I 

land  general  manager.  Geo.  H.  Foss,;  '  — , —  -  -  - - — _ 


Experience  Ic 
Sometimee  Coetljr 


therefore,  much  better  to 
with  an  established  housa  and 

select  only  such  inveatmaats  as  {machinery  merchant  Montreal;  vice- 
you  know  to  bc  sound. 


Municipal 
Bankers 
6%  Bonds 


AUTOMOBILES  IN  U.  S. 

NUMBER  17,740,23611 

Washington.  —  Passenger  automo-  ' 
biles  and  trucks  now  in  use  in  the 
United  States  total  approximately . 
seventeen  and  three-quarters  million 


.  president.  William  H.  White,  district 
*  sales  manager  Atlas  Steel  Corpora- 
ition,  Cleveland.  Ohio;  secretary-trea- 
surer.  A.  G.  Clarke.  .Montreal;  John 
Wilson,  president  Thomas  Robert¬ 
son  Co.,  Montreal:  Telesphore  Latou- 
Irelle.  heating  engineer,  Montreal;  i 

Walter  A.  Watson,  a  manufacturer,  ^bls  represents  a  gain  in  automo- 
1  and  alderman  of  the  City  of  Mont- !  bile  *  more  than  two 

sre  the  ideal  investment  for  I  real;  Robert  H.  MacDonald,  archi- ‘ "alf  million  the  past  year.  It  Is 
experienced  or  inexperienced  tect,  Montreal,  and  Marshall  M.  Foss.  i  more  than  five  million  in 

Investors.  These  Bonds  ae#  i merchant.  Montreal.  The  head  office  Jbe  past  two  years.  It  is  a  Jump  of 
absolutely  safe  as  to  princ^al  lof  the  company  is  located  at  446  St.  million  since  the  beginning  of 
and  interest,  being  backed,  dol-  '  James  Street.  .Montreal. 

lar  for  dollar,  by  Government  |  - : - 

and  Municipal  Bonds  and  se*  CONSOLIDATED  TRUST. 

.mSSta^of  Eamiugs  Of  the  Consolidated  Trust 
issued  in  convenient  amounts  of  i^ndon  for  the  year 

1 1924  are  reported  at  $13,481.  which 


$100,  $500  and  $1,000. 


IV*  have  recenUu  iaaied  m  Booklet, 
**Wkat  AutkoritieM 

Akout  MtiviripaJ  Banktr$  Bond^\ 
fi'hich  ea  plaing  in  dpt^il  thi9  tpUn* 
did  invmtment.  We  viU  gladty  eemd 
you  a  ropy  o/  tki$  Booklet.  Sond^ 
for  it  to^ay. 

Municipal  Bpnkara 

Bales  CerpnretlMM  tInrftsC 

CaTcrnoicat,  Maaicisal  anS  Martcoct  BaaSi 

$4  King  Street  East  •  Toronto 

Sir  Wm.  Haarat.  K.C.M.C..  PraaMant 

Sir  John  WUliton.  K.B..  LUD..  Vka-PnoUaet 


1920. 

The  estimate  of  17.740.236  cars  and 
trucks  is  a  preliminary  figure  by  the 
Department  of  commerce.  Figures 
for  past  three  years  are  based  on 
state  registration  reported  to  Federal 
public  roads  authorities.  Peellm-  * 
inary  1925  count  will  not  vary  great¬ 
ly  from  final  count, 'n'hich  will  not  be  ' 
completed  for  some  weeks.  I 

The  1923  count  showed  15.597.628 


compares  with  $14,076  for  the  pre- 
■  ceding  year.  After  paying  Dominion 
land  Ontario  Government  taxes  of 
SI. 160  and  reserving  $1,000  for  1924 
.taxes,  the  company  transferred  HO.-  passenger  cars,  and  2.142.608  trucks.  | 
'000  to  reserve  fund  anfl^cariied  for-.  During  the  past  year  trucks  increas- 
ward  a  balance  of  $4,755.  Reserve '  pd  at  a  slightly  greater  rate  than 
I  now  stands  at  $75,000.  'passenger  cars. 

Assets  under  administration  '  If  the  increase  in  automobiles  con- 
amount  to~$l, 260 ,434,  of  which  $338,- i  tinues  during  this  .vear,  the  begin- 
151  is  in  Its  capital  account  and  $38.-  ;  ning  of  1926  will  see  20,000,000  In  this 
[485  in  the  guaranteed  trust  account,  j  country.  There  soon  will  be  an  aver- 
and  $883,798  in  tbe  estates,  trusts  i  age  of  an  automobile  for  each  fam- 
I  and  agency  account.  j  ily. 


Shawinigan  Water  and  Power  Company 

The  t wen t.v -seventh  annual  ixjpoit  of  tlie'  Board  of  Diixjctors  of  the 
Shawinipran  Water  &  Power  Company  was  submitted  to  the  shareholders  of  the 
Company  at  the  annual  meetinpr  held  on  February  17th,  1925. 

The  financial  statement  shows  gross  eai’nings  for  the  year  as  $5,741,079.36 
and  the  net  of  $2,045,899,11  before  depreciation.  The  corresponding  figures  for 
19’23  were:  Gross  eai’nings,  $5,110,.53910;  net  of  $1,981,560.06  before  depreciation. 
After  making  the  usual  appropnations  and  paying  a  dividend  upon  the  Common 
Shams  of  7ff,  the  balance  canned  forward  is  8449,968.93  (subject  to  deduction 
for  Income  Tax). 


ASSETS. 

Tower  Development . $  8.877,297.3 


Statement  of  Condition  December  Jlst,  1924 

I.IABILITIES. 

I  apila I  Stock . $22.ou0.i*0O .  OO 

Consolidated  Mort¬ 
gage  Bonds . $  6,000,000.00 

Less:  Bonds  pur¬ 
chased  and  Bonds 
held  by  Trustee 
for  Sinking  Fund.  1,262,000 -00 


Real  Estate  and  Property. . 

Machinery . 

Transmission  Lines . 

.Moveable  Plant  and  Equipment.. 

Prepaid  Charges . 

Securities  of  Subsidiary  and  oilier 

Companies .  17.245.496. 2 1 

Accounts  and  Bills  Receivable..  1.974,987.77 

Call  Loans .  300.000. OO 

Cash  In  Banks  and  on  Hand..  ..  692,883  46 


7.937,590.91 
6,290,603.52 
7.247,132.60 
690,002.81 
169.302. 15 


3.738.00U.ol» 


First  Refunding 
Mortgage  Sinking 
Fund  Gold  Bonds 
Series  A.  B.  C.  and 

D . $19,020,000.00 

Less:  Bonds  re¬ 
deemed  and  can¬ 
celled  by  Sinking 
Fund .  61 1,600. 00 


Aecounts  Payable . 

Bond  Interest  and  Dividend  pay¬ 
able  in  January  1925 . 

Employees’  Pension  Fund . 

Reserve  and  Sinking 

Funda- . $2, 090, 386- 46 

Contingent  and  In¬ 
surance  Funds-  ..  292,670.34 

Depreciation  and 
Renewal  Reserve.  2,962,879.20 
'f.urphis  (Subject  to 
deduction  for  In¬ 
come  Tax) .  449,968-93 


18,508,500.00 
612,137  72 

805.256.00 

55.000.00 


6.795.903  •  it;) 


$61,415,296.65 


$51,415,296.65 


Audited  and  Verified. 

SHARP.  MILNE  ft  (;0.. 

January  7th,  1925.  Chartered  Accountants. 

PROFIT  AND  LOSS  ArCOUNT 

1021. 

Gross  Earnings  for  year  from  all 

sources . $5,741,079.36 

Operating . $  266,013 .84 

Power  Purchased..  ..  1,343,185’20 
Maintenance  and  Re¬ 
pairs .  299,399.01 

Taxes  and  Insurance-  213.027-74 

General  Expense..  ..  191,183-25 

Water  Storage  Renta  I.s 
(Provincial  Govern¬ 
ment) .  11 7,719. 00 

-  2,420,628.04 


Approved  on  behalf  of  the  Directors. 
JULIAN  C.  SMITH, 

W.  S.  HART. 


Directors 


Balance  brought  down . $3,320,551-32 

Interest  on  Consolidated  Mort¬ 
gage  Bonds  and  on  First  Re¬ 
funding  .Mortgage  Sinking  Fund 
Gold  Bonds,  Series  A.  B.  C.  and 
. .  1,274.652-21 


$2,045,899-11 

Transferred  to  Depreciation  Re¬ 
serve  ..  ..  ..  ..  ..  ..  ..  ..  ••  360,000 •  00 


Net  Revenue..  ..  . $1,695,899.11 

Balance  from  1923  after  adjust- 

njents .  229,069-82 


$1,924,968,93 


Distributed  as  follows;  — 

Dividends  foi*  year-  .$1,400,000-00 
Transferred  to;  — 

Reserve  and  Sinking 

Fund . .  30,000-00 

J'ire  Insurance  Re¬ 
serve  .  20,000  •  00 

Employees’  Pension 

Fund .  5,000  -  00 

'  Surplus  (subject  to 
t  deduction  for  In- 

i  come  Tax) .  149,968  93 


Since  1904  tbe  Shawinigan  Water  & 
Power  Company  has  shown  a  .steady 
growth  The  transmission  and  di.<4tnbu- 
tion  system  embody  950  miles  of  high 
voltage  transmission  lines. 

The  territory  sei’ved  iMaches  from 
Oka,  north  of  the  Lake  of  Two  Moun¬ 
tains,  to  Ste  Anne  de  Beaupre,  east  of 
Quebec,  and  south  of  the  St.  Ijawrence 
to  Sherbi’ooke,  and  cast  through  the 
asbestos  district. 

The  generated  and  purchased  power 
of  the  Company  amounts  to  497,500  h.  p. 

Due  to  economical  operation  and  to 
the  utilization  of  the  best  engineering 
knowledge,  the  Company  is  in  a  position 
to  supply  power  at  rates  that  make  the 
Province  of  Quebec  a  desiraMe  location 
foi-  the  establishment  of  any  industry 
using  considerable  quantities  of  power* 


$1,924,968.93 


Officers: — The  officers  of  the  Company  are:  President,  J.  E.  Aldrcd;  Vice- 
Presidents,  Howard  Murray,  O.B.E.,  and  Julian  C.  Smith;  Treasurer,  W.  S.  Hart; 
Secretai’y.  James  Wilson;  Directors,  J.  E.  Aldred,  Maurice  J.  Curran,  Henry  J. 
Fuller,  Sir  Lomer  Gouin,  K.C.M*G.,  W.  S.  Hart.  Sir  Herbert  S.  H(dt,  R.  W.  Kelley, 
Beaudry  Leman,  Gordon  W.  MacDougaU,  K.C.,  Col.  G.  P.  Murphy,  C.M.G.,  Howard 
Murray,  O.B.E.,  and  Julian  O  Smith,  General  Manager. 
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n 


111  jP  I  M  ^  The  greatest  hi 

WlLuII  anth 


The  greatest  heat  value  in  the  world 


R  A  C  I  T  E 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montrei^l 


Insist  oh 


WEAVER-»eish 


Only  WEAVER  Welsh  is  r’elivered  “in  sizes  to  suit  your  furnace*' 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CO..  LIMITED 

263  St.  James  Street  -  Montreal  Main  42i4 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

ills  at  iCeewatin,  Portage  la  Prairie,  Medicine  ,1a:. 

DAILY  CAPACITY  ii.JOO  BARRELS 

I'mident  and  Managing  Director  Vice-President  and  (ienerai  Manager 

I  HANK  *i.  MF.ICIILN,  W.Al.  W.  llimilllSON 

Directors 

W.  H.  Al.l.tN  H.  .M.  IIALL\.N’1\Y.NK  lA.N'C.REHF,  ItIFNVKMI 

IION  SIR  I.OMER  «.m  IN.  K.C.M.G.  CEO.  V.  lIASTINtJS  WALTER  .MOLSON 
It.  W.  IIEFORD  ABNER  KINGMAN  .1.  K.  L.  ROSS 

Secretary  Treasurer  Asst,  Treasurer 

M.  II.  in  rciiisoN  i.  f.  McNalla  \.  t,.  MiAiillan 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrnnf  Coal  Co.,  limited 

213  8Ti  JAMES  STREET 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sun- 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER"  is  avail¬ 
able. 

The  Shawinigaa  Water  &  Power  Co. 

POWER  BUILDING.  MONTREAL. 


The  National  Breweries  Limited 

MONTREAL 

Capital  -  -  $10,000,000 


DOW 

Old  Stock  Ale 

EKERS 

I.  P.  Ale 


DAWES 

Black  Horse  Ale 

BOSWELL’S 

I.  P.  Ale 


ALCO-METER  SERVICE  ' 

tails  you  exactly  how  muoh 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

you  require  in  the  radiator  of  your  car  to  keep  it  from  freexing. 

At  all  leading  garages,  service  and  fitting  stations. 

^jHlgfCaiiaifian  Indostrial  Alcohol  Ca,  Liinitd 

MONTREAL 

DlatribiiCins  WarehowsM 

I  Mootfooi,  Toronto,  Winaipof,  Vaneouver 


Financial  Activities  in  Western  Canada 


ALBERTA  TO  HELP 
DRY  DISTRICTS 


I  Vancouver  Being  Passed  Up  for  New 

Grain  Elevators  as  Result  of  l  ax  Policy 

_ _ —  • 

(From  the  VaiiooiiTer  lliireau  of  The  .  unwarranted  and  is  retarding  de- 


pernianent  drought  areas,  to  locate 
themselves  in  more  favorable  dis- 


velopment. 

C.  N.  .K.  For  New  Westminster. 

I  Following  a  letter  from  Sir  Henry 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Producti6n. 

Wl  ll.WK  I.OGAITII  PLANI  lO  TIIK  VALUK  OF 

fl5.0O0.0HO  l.N  TIIK  LAST  1  WO  YEARS  l^SDER  THE  "T"  ^'■'v  W  T" 

ABOVE  lUEAL  CONDITIONS,  #  B  ■  I 


i  (From  the  Edmonton  Bureau  of  The  Financial  Times.)  Aelopment. 

Financial  Times.)  Vancouver.  —  The  construction  C.  N.  .K.  For  New  Westminster. 

lOdmonton.  Alberta.  -  Alberta-.s  elevator  on  the  Fra-  Following  a  letter  from  Sir  Henry 

I  ,  .  ,  .  ,  ser  River,  at  New  Westmins-  Thornton  to  Mayor  Taylor,  in  which 

Government  is  making  vigorous  ef-  pf  enterprises  he  stated  that  the  Canadian  National 

torts  to  straighten  out  the  irrigation  being  unable  to  obtain  relief  from  Railway  had  no  Intention  of  con- 
situation  and  also  to  assist  farmers,  tn.xation  in  the  city  Is  contemplated  striicting  a  railway  line  Into  the  city 
iu  what  are  regarded  as  the  semi-  new  firms  wish  to  enter  the  ijj  the  near  future,  a  rumor  has 
permanent  drought  areas,  to  locate  arisen  that  the  railway  company 

'  .  ,  ,  „  .  ,  ..  Alternative  proposals  to  construe-  templates  building  elevators  at  New 

themselves  in  more  favorable  dis-  Westminster  and  that  they  will  be 

trirts.  In  respect  of  these  farmers,  effect  that  the  harbor  board  eleva-  followed  by  other  firms, 
however,  the  government  is  making  ‘  tors  should  be  taxed  on  the  same  The  harbor  board  elevators  being 
it  clear  that  it  docs  not  approve  a  basis  us  private  firms,  it  being  claim-  in  the  name  of  the  Dominion  Gov- 
I  policy  of  buying  them  out.  In  other  ed  that  the  present  discrimination  is  ment  are  free  from  taxation. 
ways  it  will  encourage  the  settlers  to 

will  not  embark  upon  a  camimign  oi  l  Oil  Find  May  Mean  Resurrection 
mooted  when  the  transfer  was  ni  sf  I  of  1 9 1 4  Wild  Cat  Stocks  in  Alberta ; 

proposed.  '  _  i 

“The  Hiiniuii  Eiiiiiifioii.*’  ■  (From  the  Cslgar.v  BiireRii  of  The  reeled.  .Most  Calgarians  have  a  bale ' 

.  .  ....  Fluaiieinl  Times.)  of  the  1914  stock,  the  great  bulk  of 

\\  itli  regard  to  irngation,  the  gov-  4ibprta  -  One  of  the  im-  which  has  only  the  value  of  waste  | 

ernment  has  engaged  the  services  of  !  -aioeria.  uuo  or  me  im 

Di  .Widstoe.  the  American  expert.  He  I  mediate  results  of  the  .300-barrel  of  an  Increased 

has  already  started  liis  investigation  daily  gasoline  flow  at  the  Royalite  fio^-  at  the  B  No.  4  well.  Manager  T.  | 
and  it  is  stated  that  one  of  ttie  P’"'”*  !  No.  4  well  In  the  Okotoks  field  is  that  Draper,  of  the  North-West  Develop-  i 
ciri.Tl^  features  of  his  report  will  be  i  investigations  are  being  made  into  ment  Company,  states  .that  the  flow  | 
the  "Human  equation.  He  will  be  status  of  oil  companies  which  remains  steady,  approximating  300  i 


5% 

Interest  I 
Return 


INVEST  YOUR  SAVINGS 

in  a  S%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECCBITY 

Pald>np  Capital  . $2412,^78.81 

Reserves  . 1,100,000.00 

Assets .  6,242,S60.&I  i 

HEAD  OFFICE,  WINNIPEG 
,  BRANCHES!  Toronto,  Begins,  Culgary,  Edmon¬ 
ton,  Vanconver,  Victoria ;  Edhibargh,  Scotland. 


R.  BRUCE  ABEL, 

INSURANCE 

REAL  ESTATE.  COLLECTIONS.  MORTGAGE  LOANS.  ESTATES  MANVgF,') 
Insurance  Companies  Representedr-r-Phrenix  Assurance  Co.  Limited,  of  London.  Sn.’,; 
Eagle  Star  and  British  Uomlniont  Insurance  Company,  Limited;  Imperial  Underwritert 
Corporation  of  Canada;  Holiand-Canada  Mortgage  Co.  Limited. 

inquiries  solicited. 

seyioS3"47"426s  503  Bowsr  Building  -  VANCOUVER,  B.C. 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

EstabUsheJ  1886 

846  Hastings  St.  W.  -  VANCOUVER,  B.C. 


fl5.0O0.0HO  l.N  THE  L  AS  I  1  WO  YEARS  l^NDER  THE  "T"  ^'■'v  W  T" 

ABOVE  IDEAL  CONDITIONS,  #  R  ■  I 

WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.UO  Coristine  Buildinfl  -  MONTREAL 


^iven  iibsoliitPly  a 


operated  in  that  direction  during  the  barrels  a  day,  sometimes 


Premier  (rreentield  has  statf^,  and  .  boom  of  The  presumption  is  more,  sometimes  a  little  less, 

is  the  Governments  hope  that  as  a.fbat  some  of  these  may  yet  hold  the  A  message  from  Vice-President  A. 
result  of  Dr.  W'idstoc.H  reseaiches.  j-jg-jits,  and  if  this  is  true,  M.  .McQueen,  of  the  Imperial  Oil  Lira- 

conditions  will  be  considerably  im- ;  ^^en  the  land  involved  will  have  a  ited,  .state.s  that  decision  as  to  the  ] 
[Moved  In  the  imw  irrigation  ai  eas  j  pppp^jjg^j^p  value.  The  stock  In  location  of  the  new  'wells  in  the 
which  liave  fouiiTl  their  financial  fib-  uj^p^g  companie.^  may  have  a  similar  Okotoks  field,  has  not  yet  been  . 
ligations  more  onerous  than  tbej  ex- lvalue  and  hence  it  is  being  resur- I  r-eached. 

pccted  wlien  they  embarked  on  their  i _ _ _ _ _ _____ 

j  -  i  Gain  Winter  Dairying  in  Saskatchewan 

I MANITDBA  RURAL  ,  Butter  Output  Doubled  Since  Year  1920 

I'lJtlll  I  I  IJxXF'X  An  interesting  feature  of  a  report  cheques  come  in  just  the  same.  Win- 
issued  by  the  Dairy  Commissioner  ter  dairying  is  also  the  most  profit- 1 

-  ,  for  Saskatchewan  on  the  operation  able  season  to  the  owners  of  herds.  | 

M  IV.  Ill  till-  ivinniiiPir  liiireiiii  iit‘  The  creamerie.s  in  that  province  last  During  that  season  labor  is  usually. 

II  Mini  III,  .TIIIIlipeK  1,111,1111  111  lU"  <.'rho  T  oo,  Woef  ”  o..a  fUni-o  ! 


BUCHAN 


CO.  LTD. 


'  I'iiiaiicial  Times.)  year,aecording  to  "The  Last  West.”  much  cheaper  and  there  are  few 

i  a  publication  of  the  (Colonization  and  other  lines  of  endeavor  on  the  farm  ; 

Winnipeg. — According  to  the  re- 1  Development  Department  of  the  to  interfere  w-ith  the  dairy  opera- 1 
port  tabled  in  the  Legislature  by  |  Canadian  National  Railways,  is  the  tlons. 

Premier  .lohn  Bracken,  the  total  j  statement  that  production  during  the  Prices  generally  rule  higher  dur- j 

losses  as  a  result  of  the  operation  of ,  winter  months  was  largely  increas-  ing  the  season  of  low  production,  j 

the  rural  credit  societies  In  Manitoba:  compared  with  previous  years,  thus  adding  greater  returns.  Twelve  ^ 

will  exceed  $500,000.  The  lialance  Three  or  four  year.s  ago,  the  com-  years  ago  Saskatchewan  creameries  I 

outstanding  in  loans  at  the  end  of  missioner  points  out.  it  was  necos-  passed  the  million-pound  mark,  with  | 

the  last  fiscal  .vear  is  given  as  $2,-  .sary  to  carry  over  in  cold  storage  an  output  of  1,009,604  pounds  of  but-' 

570,170.  as  compared  with  -$2,726,936  j  sufficient  of  the  butter  made  in  ter.  Since  that  time  each  year’s:  ^ 

the  year  previous.  During  the  year ,  summer  to  provide  for  local  eon-  production  has  exceeded  that  of  the  | 

$72,5.30  of  new  money  was  loaned  I  sumption  in  the  winter.  Now  there  previous  year,  with  the  exception  of ;  |. 

out.  The  report  states  that  no  losses  is  a  marketable  surplus  ail  the  year  1917,  when  there  was  a  decrease  of  , 

are  expect, id  on  loans  made  since  ,  round.  something  less  than  three  per  cent.  '  L 

April.  1923.  i  Another  result  of  the  Increase  in  The  figures  for  the  last  five  years! 

- - - -  w  inter  production  of  creamery  but-  are  illuminating,  as  .showing  the  ra- j  J? 

^  stp.adying  of  the  dairy  pldlty  with  which  the  creamery  hut- |  i-? 

UfL  V  I  t|jM  I  A  U  |1  D  '  Income.  After  the  grain  ter  output  of  the  province  Is  In- 1  E'j 

Iff  to  I  L II  M  LMDUIt  vop  has  been  taken  off  a  cowless,  creasing;  1920,  6.6.38,895  pounds:  I  M 

sowless  and  heiiless  farm,  the  far-  1922,  8.901,145;  1923.  10.47.3,769;  1  E 

Ul  Am  I  \  mA  y  |1l,  Dtv  I  nier’s  Income  stops  for  12  months;  1924.  1.3,574,998.  In  December  the  i  M 

f  I  rill  I  O  Irfi  I  wl  IlLiO  I  I  hut  whether  the  land  Is  green  with  output  was  660.7.32  pounds,  against . 

_  'verdure  or  covered  with  snow,  a  352,953  in  the  same  month  of  1923.1 

(From  Mie  WinniDcg  BiireAii  of  The  farmer’s  weekly  cream  an  increase  of  87.2  per  cent. 

Fiiiaiicial  Times.)  ,  '  _ ^ : 

Winnipeg.  —  As  part  of  its  pro- j  lirt  .  r  TkM  a.  I 

granime  for  the  present  session  the  hciT’  O’!"  r  ^ 

labor  group  will  sponsor  a  bill  in!  AZat.  I  LTAA/XICJ  ^ 

the  Manitoba  Legislature  making  It  r  -  '  '  -  - —  I 

illegal  for  any  industry  or  employer  (The  Broohmlre  Foreeaster.)  i  in  money  rates  until  some  tightness  I 
to  employ  men  or  women  more  than  .Many  of  the  letters  which  wo  have  annears  in  the  credit  field.  This  onin-  I 


WESTERN  LABOR 
WANTS  DAYOF  REST' 


GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 
Imperlcal  Bank  Buildinsf 
CAL.GARV  ALBERTA 


CANADIAN  FINANCIERS  THUSTCOiJPANY 

InoorBorated  ia07. 

iThe  »of/i>5r  legittered  Trust  Company  in  B. 

BfltlsH  Columtoiaz  Mor-tarstv—  and  koatna  7  to  8 

We  invite  correspondence  with  tenders  on  murtgage  of 
sums  of  $5,000  to  $60,000  and  upwards.  Our  long  linan- 
cial  experience  in  this  Province  enables  us  to  secure 
the  fullest  protection  and  best  rates  of  interest  on  selected 
securities. 

G.„.M«r.i  LT..COL.  G.  H.  PORREL 

Head  Office:  839  Hasrings  St.  West,  Vancouver,  B.C. 


'  Private  leased  wire  to  New  Vcik. 
;  Montreal.  Toronto,  Chicago.  Winnipeg 
I  Vancouver.  B.C..  Ltc. 

I R.  P.  Clark  &  Co.,  Limited 

I  Successors  to  Burdick  Bro.v,,  Idd 

GOVERXMKXT,  .MUXICIP.tL  AM) 
CORPOKATIUN  n,)NI>  DI'.ALEIiS. 
Stock,  Grain  and  ln.-<aru.icr  llrokcrN. 

Central  Building  View  and  llioad 

I  Victoria,  B.(’. 

Members  of  Chicago  Hoard  of  Trade, 
El.  C.  Bond  Dealers  .\ssooiation,  Ltc. 


lOUCHttD^  TAYLOR 

LlMtnO 

BomsmSMWCL'CSTATES 
APNAISAISNFAM  LANDS 


What  of  Money  Rates? 


H.  M.  E.  EVANS 

&  Co.  Limited 


Illegal  for  any  industry  or  employer  (The  Broohmlre  Forecaster.)  i  in  money  rates  until  some  tightness  &  Co.  Limited 

to  employ  men  or  women  more  than  .Many  of  the  lctter.s  which  wo  have  appears  In  the  credit  field.  This  opln- 

six  days  in  any  one  week.  The  bill,  hern  receiving  call  our  attention  to  Ion.  however,  ignores  the  other  side  FINANCIAL  AGENTS 

which  is  entitled  ‘‘The  One  Day's  the  fact  that  .among  the  more  promt-  of  the  picture,  namely,  that  all  dur- 

Kest  in  Seven  Act.  ”  also  makes  it  i,ent  .services,  at  least,  we  stand  ing  the  summer  falling  money  rates  PONDS  INSURANCE 

illegal  for  an  employee  to  work  more  alone  in  our  belief  that  money  rates  were  reflecting  to  the  full  the  iin-  dc-ai  .  I  OANS 

than,  the  six  days.  .-ire  going  higher  in  the  Immediate  usual  quantity -of  money  held  by  our  HtAi-  t:.blA 

In  certain  cases  exceptions  are  future.  in  bulletins  over  the  last  banks.  During  that  period  the  total  i  roD 

made.  hoSvever,  Farmers  may  re-  fow  months  wt  have  been  stressing  amount  of  bank  credits  outstanding  j  Ground  Floor,  C.P.n.  Bldg, 
quire  men  to  work  for  the  feeding  '  the  opinion  that,  apart  from  any  sea-  remained  high,  but  money  rales  far!  cnMONTON  ALTA  M 
of  stork,  while  industrial  plants  mayj  sonal  eonclitlons.  the  trend  of  money  from  reflecting  this  conditiion  con- ^ 

make  repairs  in  the  event  of  break- i  rates  during  the  late  winter  months,  tinned  w-oak  because  the  supply  w  as  jUf 

age  in  machinery  or  for  other  un- 1  and  through  at  least  the  first  half  of  Increasing  faster  than  it  was  being  _ 

foreseen  eirriimstances  where  work  11925.  would  he  fundamentally  up-  loaned  out.  —  ~  -  ^  rsr\ 

may  be  necessary  for  restoring  the  j  ward.  This  opinion  is  based  on  the  To  the  extent  that  these  heavy  gold  ILENT,  MACKAY  &  CO. 
operation  of  industry.  'I'he  attltiid,' [  following  [iremises;  First,  that  the  holdings  were  iiiinsed,  they  hungi  Bnrriatern.  sollrltwri,,  Notnrlca,  Fite, 

which  the  other  partic-s  in  tin-  I-egis- 1  almormally  low  rate  of  the  summer  over  the  market  and  were  reflected  |  vv.  F  W,  l.rnt.  K.C- 


latnre  w  ill  lake  toward  the  bill  h.as  |  months  reflected  in  full  the  ease  of  i  iu  abnorninlly  easy  rates.  As  In  the  Alex.  H.  Markay.  .  LL.B 
not  yet  been  indicated.  j  credit  conditions  In  the  United  Stales,  j  case  of  any  otlu'r  commodity,  the  phone  ( Private  Kxrhange)  M.  I6S1 

I - j  Second,  that  any  fundamental  change  price  of  credit  was  reflecting  both  1 Address  "I^INJO  ”  Code 

i  nnnn  AAIZI  IZI  I  !  *"  fundamental  change  in  the  the  actual  and  the  potential  supply.  _  ,  ,,  _ 

luOOD  GAIN  IN  LUMBER  i  scpply-demand  r.atlo  would  be  such,.  Any  change  in  this  ratio  would  low-er  iinKRTV 

ruszMoa-v  mMza  n  a  a  am  a  I would  be  reflected  in  advancing  supply  in  relation  to  demand,  or  in-  LAIA«.ami,  x. 

tXr  UK  I  I  KUM  D  C  19^4  I  crease  demand  in  relation  to  supply.  - 

"  "  I  This  fundamental  change  in  the  ra-  and  would  affect  the  cost  of  money  Bennett,  Hannah  i 

”  tio  between  supply  and  demand  j  even  though  the  supply  still  remains  Rarriatcra,  Solicitors 
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(From  Ilio  VniKMMifor  Kureaii  of  Thr  |  would  ronio  from  two  main  factors,  amplp.  \\>  do  not'  believe  that  Hon”"^R  n  Hrnnctt.  K.C.  D..  aIpx-  #40^44 

Miiaiicinl  limes.)  I  They  are:  credit  conditions  are  colne;  to  eet  andor  Hannah.  P-  H.  Sanford.  F.A  ,  I  kjFB  Q  S  LFw  wl  5 


-Australia,  the  Orient,  (’hlna.  Japan, 


Vancouver.— The  export  of  manu-  (I)  The  requirements  of  Eli-  tight  in  the  immediate  future,  but) 

factured  lumber  from  British  Colum-  rope  for  metal  reserves  for  es-  w-e  do  believe  that  from  this  time 

hia  during  the  twelvemonth  period  tahllshing  the  supply  and  in-  forward  the  trend  of  money  rates  of 

just  passed  showed  an  increase  of  creasing  the  demand  for  credit  all  classes  will  be  upward. 

lO.ono.ooO  feet,  according  to  returns  in  the  United  States.  Foreign  Demand  for  Loans, 

issued  l)y  Hon.  T.  D.  Pattiillo,  Minis-  (2)  That  fundamental  upswing  In  the  last  few  months  foreign  de¬ 
ter  of  Lands.  of  security  markets  and  business  j  mand  for  credit  In  this  country  have 

Eastern  Trade  DeoreasOH.  activity  would  also  come  as  fac-  been  high.  The  needs  of  these  coun- 

_ t-  .v."  I  toe**  (’*'  increased  demand.  tries  for  metallic  reserves  for  their 

piid-ir  vp-ir  i»r/i  rpni-iinu  tUn  opinio*'  nlready  currencies  and  for  raw'  materials  and 

r-'i  ^g-Z-ji  c  hn  fi  i-  '  '('("•od  on  this  basic  change  in  the  supplies,  taken  in  conjunction  with  i 

I  .wirf -m  in,  r .  rT)  oUfoo  ‘  «upP'.v-deniand  ratio.  (’ommerclal  the  willingness  of  the  American  in- 1 

ir'p  n  f..  ,?p  In  New  York  in  the  last  vestor  to  .supply  those  needs,  indl- 

vi.ci  •  I  I  i  month  or  so  have  experienced  two  !  cate  that  these  loans  will  '  remain  i 

T.  a-  '  OK  ,r'  •  I  rises,  bringing  the  rate  approxim- |  high  for  the  Indefinite  future.  The 


credit  conditions  are  going  to  get 
tight  in  the  immediate  future,  hut 
w'p  do  believe  that  from  this  time 
forw  ard  the  trend  of  money  rates  of 
all  classes  will  be  upward. 

Foreign  Demand  for  Loans. 

In  the  last  few  months  foreign  de- 
1  mand  for  credit  In  this  country  have 
been  high.  The  needs  of  these  coun¬ 
tries  for  metallic  reserves  for  their 
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gage  Loans.  Insurance,  Rentals. 
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c;”hip  I  ately  (4  per  cent,  higher.  .Attribut- I  effects  of  this  foreign  demand  for  ^ 


ifi*  r.  were  smaller  customers  j  j„g  increase  to  seasonal  Influ-  credit  are  already  being  seen.  So 

la  usu.il,  these_  countrie.s  taking  I  cnee-  there  opens  two  objections,  far  this  month  we  have  exported 

I  1“  j  The  first  is  that  the  rise  came  after  about  thirty-three  million  dollars  In 

I  '  the  maximum  influence  of  seasonal  gold,  and  for  the  first  time  since  the 

Belter  Kiiropean  Market.  j  conditions  would  normally  have  been  latter  part  of  1920,  December  w'ill 
’I’he  European  market  was  difi'er- - second  is  that  it  is  show  a  net  gold  export  movement, 
enl.  It  took  41  527,009  feet  as  com- '  ®P''P  question  whether  there  is  Part  of  this  outward  movement  is  of 

pared  with  16'’01‘’9o'  feet  in  19‘’3  I®"''  'measurable  sasonal  variation  in  a  temporary  and  artificial  nature. 

eWpI  took  6,88.0  5o“reet  as  compar“od  •‘'hprl-te'-'m  rates.  Ow'ing  to  the  high  prices  of  silver, 

'with  1  705  394  feet  the  previous  vear  studies  and  those  of  the  India  is  able  to  bid  for  gold  advan- 

Sonth  Africa  took  10.681.208  feet  as  fed"*'!  Reserve  Bank  of  New  York  tageously,  and  some  of  the  gold  mov- 

;  iiKainst  8  221  032  feet  in  19‘>3  would  indicate  that  since  the  advent  ing  out  is  going  there.  But  the  bulk 

\>w  7ortHnd*^niirohnnn/i  fVifto  Federal  Reserve  Banks,  there  Is  being  drawn  from  us  for  the  re- 

feet  in  11124  as  compared  with  n-i‘®  'neasnrable  seasonal  ’variation  establishment  of  European  curren- 
•*3”  890  feet  in  J9‘’3  I"  commercial  paper  rates.  1  he  elas-  cies,  principally  German,  and  the  re- 

*  ’  r  S  Still  Re-Tt  r,i«tnm»r  tieity  of  credit  supply,  w  hich  is  the  building  of  European  enterprise. 

'  Hriiii"!,  i'ninmhi.jv  i  „  Central  idea  of  the  Federal  Reserve  Foreign  demand  of  this  type  lias 

'  I  cttiii  tho  I'tH,  A  1  Bank,  has  almost  entirely  eliminated  two  results.  Insofar  as  it  takes  gold 

i  hc  ^t  !  J  i-.rt  fluctuations  in  the  cost  of  |  out.  it  decreases  the  basic  supply  of 

(H  W)  nf  in,^Lr  rV.;  '''•edit  These  studies  referred  to.  1  credit  in  this  country.  To  the  ex- 

ton  In  '  el"  course,  were  based  on  years  when  I  tent  that  the  industries  of  foreign 

4  i  rtf  ”  n'lT  rediscouuting  operations  made  I  nations  require  credit  advances  for 

'  •  ’*  .*  j  ’fho  Federal  Reserve  Banks  a  more  |  raw  materials  and  supplies,  the  dc- 

united  I  powerful  factor  in  the  money  market  i  mand  for  credit  extensions  from  do-' 
.htaleh  IS  absorbed  by  California  and  j  ,h„n  they  are  at  the  present  time.  Imestlc  banks  is  Increased.  Granting 
,  1C  .  a  ern  seauoara  states.  '  This  year  rediscounting  operations  j  that  money  rates  during  the  sum- 

I  "  were  practically  negligible,  and  there  I  raer  adequately  reflected  our  ex- 

i  ATEBAGE  H  AIL  LOSSES.  existed  the  possibility  that  money  !  treme  credit  ease,  this  two-fold  de- 
i  I  .1  rj  4  D  .I*.,  *'i  '■•■'tes  would  tend  to  follow'  seasonal  !  mand  upon  us  is  having,  and  will 

^  (rroni  tlie  Edmonton  Bureau  ot  Tne|  conditions  more  along  the  lines  ofj  continue  to  have  an  upward  Influ- 
I  •  rlnanclal  limes.)  |  National  Bank  days.  The  ence  upon  money  rates. 

Edmonton,  Alta. — The  Hall  Insur-  fact,  however,  that  these  rate  iu-  (Continued  on  Page  11) 
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I  tie  Mates  last  year  purchased  313.- '  'r).o,=o  «t, 

1(.4.821  feet  of  lumber  as  compared  j  ^ 

'with  248.611,500  feet  in  1923.  an  in-  h„,T,Tdiscouutim 
crease  of  26  per  cent.  The  bulk  of  I  VeSrTRese^ 

th.'  Inmhor  irninir  in)n  tbo  IT,. i,od  , re_aer.il  .nesci 
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i  Edmonton,  Alta. — The  Hall  Insur- 1  fact,  however,  that  these  rate  iu-  (Continued  on  Pa$re  11) 

I  ance  Board  of  Alberta  reports  that  creases  came  at  a  time  when  the  - ^ - 

i  the  losses  paid  in  1924  were  $478,-  peak  effects  of  seasonal  demand  had  CAL6ABT  ESTIMATES  EABLY. 

;  816,  which  represents  about  an  aver- 1  passed,  points  to  a  fundamental  in-  (From  the  Calgary  Bureau  of  The 
'  age  total.  The  board’s  financial  po- 1  fluence  as  a  logical  explanation  of  Financial  Times.) 

sition  has  been  considerably  Improv- 1  the  rising  money  rates  of  the  last  few  Calgary,  Alberta. — Calgary’s  civic 
ed.  A  year  ago  its  liability  at  the  weeks.  estimates  will  be  the  earliest  in  the 

bank  was  slightly  more  than  $1,000,-1  Low  Money  Rates.  city’s  history  this  year.  Last  year 

:  000  but  this  indebtedness  has  been  1  'I’he  chief  reason  for  the  opinion  a  record  was  established  when  the 
I  reduced  to  $340,000.  As  an  offset  |  that  money  rates  will  not  go  up  in  |  estimates  were  ready  on  May  25,  but  i 
j  the  board  has  $150,000  in  bonds  and  the  immediate  future  is  the  abnormal  the  1925  figures  will  be  re^y  well  I 
I  outstanding  hail  insurance  taxes  amount  of  money  in  the  country.  It  before  the  corresponding  date  this  j 
amounting  to  $846,000.  J  ig  feit  that  this  will  prevent  any  rise  !  year.  i 


SUBSCRIPTIONS  I  In  CaanSa,  S.T.ee  a  year;  $1.75  far  six  months,  la 
Great  Britain,  12s  a  yenri  7s  far  six  months.  In  Unitoil  States 
$3.80  a  yeari  $2.00  for  alx  maaths. 

Make  all  Ckenneo,  Drafts  aaS  Moner  OrSers  payable  to  the 

Ooaspaay 
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SHAWINIGAN  ;  Analysis  and  Review  | 


the  shareholders  of  the  company,  j 
and  has  now  been  fully  paid  for.  i 
there  was  effected  a  considerable  re¬ 
duction  in  the  funded  debt  of  out- 1 
standing.  .^t  the  end  of  102:1  this  I 
amounted  to  $20. 7.18.000  and  at  the  ! 
end  of  1024  was  $18.508, .SOO.  a  re-  ; 


Statement  For  1924  Fiscal  Year  Records  Further  Marked  Expan*  standing.  .■\t  the  end  of  102:,  this 
.  .  c  •  o  j  D  -II-  IT  f  amounted  to  $20.i18.000  and  at  the' 

Sion  in  Earning  Power  and  Buuoing  Up  of  Corporate  Fin-  j  1^,04  was  $18,508, .500.  a  n-  ; 

ances — Gross  Reached  New  High  Level — ^rned  8.48  P.  C.  duction  of  .$2.220,50o.  This  includes  | 
on  $20,000,000  of  Capital — Reserves,  Investments  in  Sub- 1  •hp  issue  made  during  the  year  of  i 
sidiaries.  Working  Capital  amd  Surplus  Afford  Measures  of  general  mortgage  scries 

Progress — Ratio  of  Net  to  Gross  Nearly  30  Per  Cent.  ;  .  1 

*  4.row1h  ill  Kesenes.  ' 


Two  Decades  Shawinigan  Earnings 


CHART  SHOWING  ANNUAL  GROSS  EARNINGS  OF  THE  COMPANY 

FROM  1904  TO  1924- 

6  — 


1  Shawinigan  Water  <t  rover  *1,171,181  while  net  income  has 
ompany's  IN24  annual  report 


,171,181  while  net  income  has  gain- ■  As  pointed  otit  liy  the  president. 

1  $;>95.h14.  ;  •!  K.  Aldred.  reerve  contingent  and 

1-1  ,  .  -I  I  I  4l-ir<'ni  iiiiidoiiiU  :  depredation  funds  aggregate  over  I 

vhtch  was  presented  to  the  animal  ’'."•pin  Ovy  IMiid.iids.  |  $r,.ooo.OOO.  He  also  made  speeifie ' 

mr-eting  of  shareholders  this  week  is  * '"fa  showing  has  permitted  the  reference  to  tlie  item  ".“ecurities  of. 

one  that  fully  livi's  nti  to  the  expccta-  ^onsistentlj  'o  “  fan'is- ;  subsidiaries  and  other  companies"  i 

lions  hold  out  for  it  or.  rather,  for  t“m’\annunf 'Il^v-men^dlsb^  «  consid- 

1  •  94  »  toiiT.  nnnuai  ai\iaend  (Msuuisemcnib  equity  over  and  above  the 

the  company.  , luring  the  past  .vear.  .  on  he  outstanding  capital  stock.  ,  ^ook  value,  which  is  an  added  source  I 

It  is  a  report  whicli  bespeaks  .sciind  :  T '1^  sliowing  in  1924  in  this  respect  qj-  strength  to  the  comiianv 
and  eonsisfrnt  uro-ress  osneciailv  '’'’’fa  somewhat  confusing  to '  ‘ 

those  w  ho  have  not  taken  the  trouble  ;  As  a  matter  of  fact,  tlie  reserves  of 


■■gnmjHHjnj 


lions  licld  out  for  it  or.  rather,  for 
tlie  company,  during  the  past  .vear. 
It  is  a  report  whicli  bespeaks  .sciiiid 
and  consistent  jirogress,  especially 
when  viewed  in  the  light  of  the 
figures  of  other  iireceding  years. 

In  i;t21  Sliawinigan  forged  aiicad 
with  respect  of  earning  jiower  as 


those  w  ho  have  not  taken  the  trouble  ;  As  a  matter  of  fact,  tlie  reserves  of 
to  .study  carefully  the  company's  'he  Shawinigan  organization  at  tlie ' 


ligures  of  other  iireceding  years.  ]  capital  stock  position.  I  end  of  1924  totalled  $5,795,904  which 

In  i;t21  Sliawinigan  forged  aiicad;  I'igiiriiiir  IVrceiituKO  >’ol.  I  establishes  a  new  high  level  for  Hie 

with  respect  of  earning  iiower  as  |  TPe  balance  sheet  shows  that  at ' 

well  as  to  financial  security  and,  ■  the  end  of  the  1924  year  there  "as ;  j(gj„  •■gecuritlfs  of  subsidiaries  and 
it  sliould  he  rernomhered,  this  finan-  outstanding  a  total  of  $22,000,000  of  i  Qtjjer  corporations"  is  a  particularly 
ciul  pro,2rcss  is  the  result  of  and  the  stock  and  figures  on  this  t>asi.s  t 

Hilly  in  step  with  the  physical  im-  the  company's  net  was  equivalent  to  j  ^  large  expansion  due.  no  doitbt,  to 
lirovements  whicii  continuously  arc  7.71  per  cent.  As  a  matter  of  fact,  j  ^jje  additional  securities  whii  ii  were 
liciug  effected  as  a  permanent  policy  fliis  total  amount  of  stock  was  not ,  acquired  during  the  year  in  connee- 

of  the  organization.  actually  outstanding  during  'ho  tion  with  the  ITiited  Securities,  I,im- 

iu  l!i21  Sliawinigan  had  gross  |  greater  part  of  the  year  nor  did  it  |  Ued.  shares  purchased  as  well  as 

tamings  of  S3.7t1,u7!»  which  is  the  |  hear  dividends  during  the  year.  Ifor-otiip,.  operations.  These  securities 

liighest  level  ever  reported  I>y  the  the  first  ten  montlis  of  1924  actual  1  are  shown  as  totalling  .$17,245,496. 
(  omiiany  and  compares  with  $5,110.-  outstanding  capital  remained  at  |  Thig  jg  a  new  high  record  tor  tics 
::;9  in  1921.  witli  $2,902,210  in'  1917  $20,000,000.  with  $1,000,000  additional  i  account.  The  figure  compares  with 
and  w  ith  only  $:l62.00u  in  1906,  one  of  new  stock  taken  up  on  .November  1st  j  $14,243, 171  in  1923  and  reprc.senis  a 


the  first  years  in  whicli  tlie  com-  and  the  last  million  in  December,  igrowth  from  $10,468,630  in  1!OS,  tlic 
puny  was  alile  to  get  into  its  proper  |  Kanied  H.4N  I’er  Ceiil.  !  amount  in  that  year  having  lieen  re- 

sTiide  ill  its  development.  j  ^I'hcrefore,  the  amount  of  stock  j  duced  from  $11.0,  i.SIS  in  191 

(.rowing  liariiiiig  I’ower.  j  which  bore  dividends  was  unchanged  Strong  Siirnliis  Vceonn 

.  ^  ,  from  1921  and  the  amount  upon  •'•iroiiL  .-.nriMiis  viconn 

Ihe  conservative  and  sotind  man-L^.j^jg,i  actual  earnings  can  he  flgur-  The  surnliis  nosition  of  iti 


The  conservative  and  sotind  man- 


Stroiig  Surplus  Aceonnl. 

The  surplus  position  of  tlie  com- 


operaling  and  other  exiienscs.  In 
otiier  words,  net  income,  while  it  lias 


;an  earned  8.48  per  cent,  as  compar-  level  and  of  no  less  than  $119,825. 


lie  chiirl  which  is  |ircscn1c<l  above  represenis  (he  gross  enrnings  of 


otiier  words,  net  ini-ome.  while  it  has  ^ith  8.16  per  cent,  in  192:1  and  over  the  level  of  $1o,11!  reported  for  SI,,  w V,  iJa„  H  1  fr  ni  (0  iVm  ni 

not  kept  pace  w  ith  the  steady  in-  Peiow  8  per  cent  back  as  far  as  I  the  vear  1917  '  .  (i.iw  iiiilhii  vv  .iii  1  .V  1  owi  r  (  <  iiip.iii.i  i»)  ,n  ars  Ironi  I.HII  (o  l.i.l  nnil 

(  lease  in  gross  earnings  has.  never-  unn  1  ‘  covers  Ihe  (wenf.v  .venrs  in  wliiidi  (he  eoiiipnnv  has  been  iiios(  aclive  in  i(s 


ilieless.  consistently  forged  ahead  and  The  annual  charge  made  again.st  nmio  ,vei  10  v,»t.s>  "'V 

it  is  seldom,  indeed,  that  one  is  able  depreciation  reserve  amounted  to  It  is  interesting  to  note  iliai  in  '  f/'! 

to  find  a  year  in  which  net  earnings  $3.50,000.  which  was  taken  before  the  spite  of  the  large  and  consistent  in-  w-  u«,i  01-  r 

have  been  less  than  t^iosc  ol  the  year  I  net  earnings,  and  brought  deprocia-  creases' w  hich  have  taken  place  in  1 «n'"i(-''nia 
lueceding.  After  providing  for  ex-  tion  .and  renewal  reserve  np  to  a  total  the  physical  properties  of  the  o,.J  I"''  succeeding  .vears  snow  mg  a  nil 

l.enscs.  net  income  of  tlie  company  j  „f  $2,962,879.  Surplus  remaining  as  ganization  entailing  a  constant  de-  '’'‘b'H"  1”  expaiid  in  l.i..  and  lias  c 

last  ycai  was  .$1,120,551  while  netjcarrv  forward  at  the  end  of  the  year  creasing  ratio  of  net  to  gross  earn-  {  7*i*(i'iv  '  *  ’  **"* 

earnings  a\ ailahle  for  dividends  were  was  $295,899  comparing  with  $231,-  Ings,  the  figure  is  still  an  imposing  between  l.)l«  and  l.MN, _ 

•$1,695,899.  ill  the  preceding  year ;  560  in  1!I23  and  ranking  as  the  larg-  one.  At  tlie  end  of  1924  it  amonnt- 

ihese  ligures  were  *:J. 170.892  and  j  est  addition  to  surplus  made  by  the  ed  to  29.5  which  is  very  little  less  the  rapidly  mounting  gross  ineon 

•'1,631.560.  while  in  1917  they  were  company  In  any  preceding  year.  than  the  ratio  reported  in  1921  when  course,  offset  by  an  increase  in  ^ 

$2,149,368  and  .$1,300,865  respectively.  Funded  Debt  Reduced.  net  was  31.9  per  cent,  of  gross.  Hack  penses  of  operation, 

it  will  be  seen  that  in  the  jiast  eight  .4parl  from  the  increase  in  the  in  1917  this  ratio  was  44.8.  This  1 


Ratio  >el  to  («i%s>  :i(i. 

It  is  interesting  to  note  iliai  in 


creasing  ratio  of  net  to  gross  earn¬ 
ings,  the  figure  is  still  an  imposing 


progrc".  II  is  interesting  to  note  thnl  in  1911!  gross  revenue  was  only  1 
slightly  ill  ewess  of  $200,09(1  and  that  it  has  advanc(‘d  step  by  step  vvitlioiil  ' 
a  single  st'Htack  from  then  until  the  present  time,  it  will  he  iinticed  that  | 
in  lOlti  anti  1917  gross  earnings  made  two  rather  broad  steps  upward,  with  ' 
the  succeeding  years  showing  a  narrower  margin  of  liierease  vvliieli  iigain  ! 
began  to  expand  in  192t)  and  has  eoiitiniied  to  improve  <>aeh  year  to  1921.; 
the  inereast*  between  1923  and  192t  being  similar  in  that  vvliieh  fnniv  phie(‘ j 
between  1917  and  191S. 


$2,149,368  and  $l,3'i0.865  respectively. 
It  will  be  seen  that  in  the  past  eight 


ed  to  29. a  wlilch  is  very  little  less  the  rapidly  mounting  gross  ineon^ 
than  the  ratio  reported  in  1923  when  course,  offset  by  an  increase  in 
net  wa-s  31.9  per  cent,  of  gross.  Hack  penses  of  operation. 


this  ratio  was  44.8. 


ating  income  has  risen  ]  capital  stock,  which  was  taken  up  by  j  furnishes  an  excellent  measure  of, 

How  Capital  Charges  Affect 
Freight  Rates 

Factors  "which  cannot  be  overlooked  in  fixing  rates  of 

a  railway  are  provision  for  its  capital  carrying  charges  and  .  , 

the  maintenance  of  its  common  stock  and  other  junior  securities  i 

upon  a  high  plane  of  public  confidence.  i 

Capital  charges  consist  of  the  interest  on  the  principal  and 
the  sinking  funds  provided  for  paying  off  debentures  or  bonds 
when  they  are  due. 

Dividends  on  the, common  stock — which,  in  the  case  of 
the  Canadian  Pacific,  is  closely  associated  with  the  credit  of  the  j 

country — must  be  regularly  paid  in  order  to  maintain  the  stability  | 

of  the  property  and  the  confidence  in  Canadian  securities  of  the 
investing  public  of  the  world. 

Capital  charges  again  are  based  upon  cost  of  construction. 

Whether  the  cost  has  been  economical  or  extravagant,  whether 
the  country  through  which  the  road  is  built  is  easy  and  inexpen' 
sive  or  whether  it  is  difficult  and  costly,  the  cost  of  construction 
and  subsequent  permanent  improvements  are  the  big  factors  in 
capital  charges. 


Dorking  (  iipital  is  I  |i  $.5(111,(1011. 


.A.s  is  slinw  11  in  tlu'  tiilmliir  annl.v- ; 
sis.  the  stuck  of  till'  comiiany  oh  tlic 
.Montreal  Stock  llxchangc  in  1924  cs- I 
laltllshcd  a  now  higli  level  at  i:!7>'2.j 
the  low  for  the  year  lioing  118',.  | 

At  the  end  of  1924  Hi.  statement  1,!”%;"'^*'':"^  "'  | 

showed  total  assets  ol  tlie  (  ompany  "J . , 

amounting  to  $51,415,297.  This  is  ^  i  01 --b  '':*  Ir,'"  ^ 

an  increase  over  $47,094,686  in  1923.  "  “  : 

from  $4.5.381,508  in  1922  and  from  ‘''b'*''-'!'  oPP'-oach  10  the  1924  avonigo  | 
$34,821,195  in  1917.  .At  the  end  of  "I,.."'”.  .1'”'  I 

1924  the  current  assets  amounted  to  '“I-  i 

$2,967,871.  being  the  highest  report-  a'^rage  figiiie  tor  I4_4  is  .i.i)  i.er  j 
ed  for  anv  year  since  I92o  and  rlvre-'  boon  reduced  from  an  , 

seining  an  increase  from  $2,231,299  ‘''fm  6^p(>r  cent,  the  pre^ceding  year 


There  was  hut  a  slight  in 


wliicli  in  limi  was  down  from  6.4  per 


creas"  in  current  liahilili^s.  these  ^  ^  j 

amounting  to  $1,317.8933.  up  from  r  .u  j  •  1 

$1,126,168  in  1923  and  from  $l.o86.-  .  '  ho  add, oss  of  .1.  K.  Aldred  prc^.si- , 


716 'in  19'’'’  '  '  '  ‘leiitof  tlie  rompany  made  before  the 

Biimial  meeting  of  the  shareholders  is  | 
'I'his  means  that  the  company  has  reviewed  elsevvlicre  in  this  issue  un-j 
imiiroved  its  working  c;ipital  posi-  der  a  separate  lieading.  ’I'he  com- j 
lion  (luring  tlie  1924  liscal  year  hy  parative  record  of  the  chief  items  in  j 
o\(>r  $.500,000.  the  net  working  eapi-  Hie  jirofit  and  loss  aceoiint  and  the; 
'  lal  ainomiling  to  ■$!  .978  which  Isihalanee  sheet  for  1924,  contrasting  ' 

I  ('(luivalent  to  :!.2  per  cent,  of  lot.o!  j  w  ith  irreceding  years  back  to  1917  i 
a.'setsas  compared  with  2.1  per  rent.  |  are  contained  in  tlie  follovving  laliii- 
III  1023  and  2.0  tier  cent,  in  1922.  iaiions: 

SIIUllMtiAX  D  ATFK  AM!  i’OD  1  11  (  OHI’AAT.  ■ 


If  a  railway  fails  to  pay  in' 
terest  or  dividends  or  fails  to 
provide  for  sinking  funds,  it 
immediately  loses  credit  in  the 
worlds  money  markets  and 
the  supplies  of  new  capital 
become  more  difficult  and 
expensive  to  obtain.  The  im 
evitable  result  must  be  that 
permanent  improvements  and 
extensions  will  become  im' 
possible,  rail  service  will  be 
curtailed,  Canadian  develop' 
ment  handicapped  and  Cana' 
dian  securities  generally  seri' 
ously  affected.  So  it  is  obvious 
that  in  fixing  traffic  rates  the 
question  of  capital  charges 
must  be  taken  into  considera' 
tion  and  provided  for  out  of 
the  earnings  of  the  road. 

The  Canadian  Pacific's  rc' 
cord  of  forty  years  of  construe' 
tion,  operation  and  railway 
financing  has  demonstrated 
that  in  all  these  phases  it  has 
been  fundamentally  sound. 

Construction  costs  never 
have  been  excessive,  when  the 
nature  of  the  country  through 


which  it  has  been  built,  is 
considered.  Obviously  cost  of 
construction  through  the 
mountains  was  higher  than 
other  sections  of  the  road. 

In  spite  of  the  fact  that  the  Cana' 
dian  Pacific  pioneered  the  building 
of  a  transcontinental  railway 
through  an  unpopulated  wilderness 
without  the  obvious  advantages  of 
rail  transportation  for  men,  mater' 
ials  and  supplies — ^an  advantage  em 
joyed  by  other  companies — still  its 
capital  costs  per  mile  are  less  than 
those  of  any  subsequent  railway 
enterprise. 

These  lower  capital  charges, 
combined  with  efficiency  and  eco' 
nomy,  the  result  of  forty  years  of 
Canadian  Pacific  experience  and 
development,  form  the  basis  of 
Canadian  Pacific  rates  which  are 
the  yardstick  by  which  rates  in 
Canada  are  measured  by  the  Rail' 
way  Commission  for  all  roads,  so 
that  shippers  get  the  benefit  of 
the  lower  Canadian  Pacific  original 
costs. 

Even  through  the  Western 
mountains  the  shorter  distances  of 
the  Canadian  Pacific  between 
Prairie  and  Coast,  and  its  lower 
capitalization,  remain  the  dominant 
factors  that  advantage  both  the 
railway  and  its  patrons. 
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Montreal  Tramways  Company 

To  the  Holders  of  the  Five  Per  Cent.  Debenture  Stock 

of  the  Montreal  Tramways  Company. 

NOTICE  IS  HEREBY  GIVEN  that  a  meeting  of 
the  Holders  of  the  Five  Per  Cent.  Debenture  Stock  of 
tlie  aboA'e  named  Compan.v.  secured  by  Trust  Deed 
dated  the  1st  of  October,  1911,  passed  before  H.  M. 
Tlarler.  N.P..  and  made  between  the  said  Company  and 
Tlie  Ro.val  Trust  Company,  as  Trustee,  has  l>een  con- 
A'ened  and  will  be  held  at  the  head  office  of  the  Com- 
nany.  Stieet  Railway  Chaml>eTs.  78  Craig  Street  West. 
Monti  eal.  on  the  27th  day  of  February.  1925.  at  twelve 
o’clock  noon.  The  said  meeting  will  be  held  for  the 
puiT>ose  of  considering  and.  if  deemed  advisable,  of 
passing  Extraordinaiy  Resolutions  dealing  with  the 
Company’s  affaiis  and  property  on  the  general  lines 
set  forth  below  and  sanctioning  an  arrangement  pro¬ 
posed  to  be  made  between  the  Compan.v  and  the  Stock¬ 
holders  inAmhing  an  exchange  of  all  outstanding  Deben¬ 
ture  Stock  for  General  and  Refunding  Mortgage  Siiik- 
ing  Fund  Gold  Ronds  of  the  Company  and.  to  such 
extent  tis  may  be  necessary,  to  sanction  any  modifica¬ 
tion  or  compromise  of  the  rights  of  the  Stockholders 
against  the  Compan.v  or  against  its  property  resulting 
from  such  exchange  and  authorizing  and  directing  the 
Roi-al  Trust  Company  to  act  in  accordance  with  the 
said  Resolutions  and  to  do  all  things  necessary  for  the 
pi'oper  carrying  out  thereof. 

The  Resolutions  to  be  submitted  will  cover  the 
I'ollowing  special  business: —  ^ 

1.  To  sanction  an  arniiigement  proposed  to  be 
made  between  the  Company  and  the  Stock-holders 
under  which  the  Five  T’er  Cent.  Delientiue  Stock  of 
llio  Company  at  any  time  issued  and  presentl.\’  out¬ 
standing  under  the  provisions  of  the  Trust  Deed  ai>ove 
mentioned,  is  to  be  exchanged  for  Thii'ty-Year  General 
and  Refunding  .Moi-tgage  Sinking  Fund  Gold  Bonds  uf 
the  Company,  hearing  inteiwt  at  the  rate  of  Five  Per 
Cent.  Per  Annum,  forming  part  of  an  issue  of  Bonds 
1()  lie  authorized  and  is.sued  from  time  to  time  not  ex 
ceedin.g  in  till  a  iirincipal  amount  of  .$1 00,000. OdO,  and 
bearing  intei-est  not  exceeding  for  any  Series  a  maxi¬ 
mum  of  Six  Per  Cent,  per  annum. 

2.  To  agi  (  e  that  the  said  exchange  be  made  on 
the  basis  of  ,$101  aggregate  par  value  of  the  said 
General  and  Refunding  Moi-tgage  Sinking  Fund  Gold 
Bonds  for  each  $100  aggregate  par  value  of  the  said 
Dehonture  Stock,  tlie  Company  paying  interest  upon 
the  said  Delientuie  Stock  up  to  hut  not  after  the  1st 
(lay  of  April,  192,') 

:>.  To  provide  that  upon  the  Compan\'  depositing 
with  The  Royal  Tiust  Company  Thirty-Year  General 
and  Refunding  ?lorlgage  Sinking  F'und  Gold  Bonds  of 
the  issue  above  leferred  to.  hearing  intere.s.t  at  the 
rate  of  Five  Per  Cent,  per  aniuini  (or  interim  Bonds  or 
certificates  excluingeahlo  for  definite  Bonds)  of  the 
liar  value  of  all  of  the  Delienture  Stock  issued  and 
outstiinding  under  the  terms  of  the  said  Trust  Deed 
of  the  first  oi'  Octolier,  1911,  together  with  a  pi-emium 
of  One  Per  Out.  thereon,  and  upon  pa.vment  of  all  the 
costs,  chiirge.s.  expenses  and  remuneration  of  the 
Trustee,  the  said  The  Royal  Tinist  Compan.v  sliall 
I'oi-thwith  cancel  the  said  Trust  Deed  and  all  moi*t- 
gages  and  chan-ges  securing  the  said  Debenture  Stock 
;in.d  shall  if  necessary  reconvey  and  transfer  to  the 
Company  all  properties  and  ass^s  charged  thereunder 
and  shall  acknowledge  that  all  principal  moneys,  in¬ 
terest  and  other  moneys  payable  by  the  Company 
under  the  said  Trust  Deed  have  lieeii  paid  and  .satis- 
fi('d.  .mid  generall.v  shall,  at  the  expense  of  the  Com¬ 
pany.  execute  and  do  all  such  deeds,  documents  and 
things  in  connection  with  ihe  above  matters  as  the 
(’ompany  may  reasonably  require. 

1.  To  provide  that  all  Holders  of  the  said  Deben- 
tui-e  Stock  shall,  011  or  befoi-p  the  first  day  of  April, 
192,'>,  deposit  their  ceitificates  of  Del>en^re  Stock, 
duly  endorsed  in  blank,  at  the  office  of  the  said  The 
Royal  Trust  Company  in  Montreal,  or  at  the  office  of 
Alilred  k  Company,  Limited.  21-28  Lombard  Street. 
London.  England,  for  the  purpose  of  completing  the 
exchange  of  Delienture  Stock  covered  b.v  .such  certifi¬ 
cates  foi-  the  Bonds  of  the  Company  so  to  l»e  issued  in 
exchange  therefor,  and  to  provide  fuilhcr  that  the 
only  rights  of  the  Holdens  of  such  Debenture  Stock 
tifter  the  said  first  da.v  of  April,  1925,  shall  lie  to 
leceive  from  the  Company  Ronds  of  the  issue  alwve 
mentioned  in  the  amounts  and  on  the  basis  of  ex¬ 
change  liereiiuihove  provided. 

5.  To  provide  tluit  an.v  modification  or  conipio- 
iniso  of  the  rights  of  the  Holders  of  the  DeVientuie 
Stock  against  the  Compan.v  or  .against  its  property 
re.sulling  from  the  Re.solutions  to  be  pcO-ssed  at  such 
meeting  lie  sanctioned  and  confiianed. 

().  To  pas.s  such  other  or  further  Re.solutions  <".s 
niiiy  be  deemed  advisable  by  the  Stockholdei  s. 

.MONTREAl..  12tli  P’eViruary.  192.5. 

BY  ORDER  OF  THE  BOARD. 


What  of  Money  Rates? 


Secretary-  Treasurer 


I'aeilities.  will  undoubtedly  lalsi*  the  early  part  of  1926  will  not  show  any 
cost  of  money  IlirouKli  the  winter  seasonal  easItiK  which  used  to  pre- 
aiid  siirins  months,  and  iiroliiibly  vail  in  tlie  years  before  the  Federal 
tlie  whole  of  1925.  Any  seasonal  in-  Ueservo  Banks. 

fliieiK  e  that  still  exists  will  have  a  Tpat  the  trend  of  money  in  all 
Imt  little  effect  against  sucli  funda-  niarkets.  whether  stock  exchange, 
inenlal  Irond.  VVe  lielieve  that  the  eonimercial  paper,  or  long-term  is- 
iiioncy  rates  currently  (pioted  are  the  will  be  upward  probably  during 

lowest  we  are  going  to  see  for  a  year  jj,,.  wiiole  of  1926. 


(Contiiiiieil  iroiii  Tage  10)  major  upward  movement  during  the  ]  or  more 

,  ,  ,  .  ,  winter  and  spring  monttis  at  least.  1 

(  urrently.  domami  ^r  more  cred  t  pro. sped  !  mieth 

this  couutri  is  in  easi  g.  1  ^  generally  conceded  and  does  not  1  1  Tlia 

.mental  y,  this  movement  will  con-  ,  | 

lue.  At  the  present  time  the  in-  .1 

eased  (ieniand  for  credit  is  con-  ,  ,  ..  _ 

leri  ..rincinallv  lo  the  SDectilallve  Granting  the  development  of  ma-  | _ - 


in  this  country  is  increasing.  Fun¬ 
damentally,  this  movement  will  con¬ 
tinue.  At  the  present  time  the  in¬ 
creased  (ieniand  for  credit  is  con¬ 
fined  principally  to  the  speculative 


Brietl.i,  it  is  our  opinion: 


1.  Tliat  money  rates  during  tlie  |  financial  policies. 


1.  That  it  is  safer,  at  the  present 
time,  lo  consider  this  upward  trend 
as  reasonably  sure  In  determining 


niarkets.  but  in  this  respect  we  are|J">'  rising  niarkets,  the  force  of  the 
i  merely  following  the  normal  develop-  |  seasonal  influence  argument  in  the 
:  ment  of  an  upward  movement.  The  |  nioney  market  loses  its  force.  As 
i  security  markets  in  such  upward  I  "'o  '"we  pointed  out  above,  it  such 
movements  are  the  fir.st  to  make  «fasonal  inflU(inee  still  exists,  it  is  a 
Mheir  presence  felt  in  Increased  tak-  "*®  most  small.  It  will  have  hut 
ings  in  the  money  market.  The  I  "'tie  effect  in  coiinteriid mg  the  fun- 


movement  at  the  present  time  is  ex¬ 


influence  of  expanding 


CANADIAN  PACIFIC 

It  Spans  the  World 


I  tending  also  to  basic  raw  materials,  business.  Much  of  the  ease  of  nioney 
’  As  the  winter  develops  it  may  be  ex-  markets  so  far  has  been  due  to  the 
'  pected  to  spread  in  increasing  fact  that  nioney,  which  under  normal 
I  amounts  to  other  fields  of  activity.  comlitions  would  have  found  its  out- 
i  In  forecasting  higher  money  rates  |  short-term  market,  is  be- 

.  because  of  an  increasing  demand  '“S  used  for  investment  purposes. 

I  from  domestic  activity,  we  are  mere-  A  rapid  lncrea.s(j  m  demanrl  for  coni- 
;  ly  .stating  the  normal  development  of  merclal  loans  will,  with  equal  rapid- 
*  any  upward  movement  of  bu.sincss.  'ty.  tend  to  decrease  present  ease  of 
I  Taking  for  granted  that  we  are  In  credit. 

I  such  a  major  movement  the  action  of  This  Increase  in  domestic  require- 
monev  rates  logically  follows.  A  ments  for  credit,  coming  at  a  time. 


such  a  major  movement  the  action  of  This  Increase  in  domestic  require- 
mone.v  rates  logically  follows.  A  ments  for  credit,  coming  at  a  time, 
months  ago  we  may  have  been  in  when  foreign  countries  are  both  de¬ 
need  of  company  in  the  belief  that  creasing  our  gold  supply  and  in- 
we  were  going  to  witness  such  a  creaiiing  the  total  demand  for  credit 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WOBKS:  BBANCH  OFFICE  AND  WOBKSi 
Lackine  Locks,  r.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  F.Q.  and  D’lnnipei;. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  IVinnipegl  Begina, 
Edaionton,  Vancouver, 
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|§|"MlfW  which  this  statement  Is  based.  —————————————— 

HtAVY  IMrUKId,  „  tabular  summ 

lAlOQI  I  CMO  UIIDT  I  woollen  cloth  mills  in  ANNUAL  RI 

WWVwLLLInW  llwll  I  !  *  !>nada  during  the  past  two  years, 

!  figures  are  not  yet  available  for  the 

AJIU  IkinilOTDVi  prepared  by  BELL  TELEPHONE.  ASBl 

If  Hll.  lllUUO  I  if  I  Department  of  Trade  and  Com-  Ve»r»  Knd.  lie.-.  .ii. 

■  ■■  ■  merce  at  Ottawa  covering  the  indiis-  iXCOMii:  ACCOIKT. 

_  try  for  1023  indicate  sharp  losses.  In  1923  1924 

o  j  •  r.  •  •  •  loov.  latter  year  there  were  only  2R0  oper.  Rev . $22,220,714  $24,208,411 

Production  in  Dominion  in  1924  sets  of  cards  in  operation  whereas  In  Oper.  Kxp.  . . .  16, 886.631  18,671.611 

Showed  Decline  While  Im-  1022  the  total  wa.s  433.  The  card  is  r.v .  VTnuJf^  Bo^d^n"? 

ports  of  Manufactured  Goods  machinery  which  deter-  rncoicct.  Rev;,.  so.isr,  io8,656 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


GOOD  PROGRESS  SHOWN  |||  ^  ■  " 

BY  MONTREAL  LifEi  NorlfKirn  ElecMc  Company  \ 


BELL  TELEPHONE. 

Ycarit  Knd.  Ilee.  .11. 
IXCOMK  ACCOIX’T. 

1923  19 


ASBESTOS  CORP.  OF  CAN. 


$22,220,714  $24,208,411  { 

.  16.886,631  18,671.611 


I  As  revealed  by  the  annual  report 
for  the  year  ended  December  31,  1924, 
the  Montreal  Life  Insurance  Coni- 
I  pany  made  notable  progress  during 
I  the  year.  Insurance  issued  and  re¬ 


ports  of  Manufactured  Goods 
Increased — Britain  Big  Factor 


the  production 


woollen  jTaxc.s  on  Oper 


in  Situation — Canada's  Wool 


mills.  There  has  also  been  a  sharp 


spindles  and  other  Ujet  Non-Opci 


982,320  1,032.482 

.$  4,267,276  $  4,395.657 


Ralanre 
Dcprec  , 


86,018 

1.067.173 


Consumption  Analsfzed — Less  |  equipment.  .Mule  spindles  declined  |  Rev. .  6n.-i,876  7i»,481 

Mill  Machinery  Now  Installed,  116,067  in  1922  to  91,427  in  1923.  i  f-rog,  rnr  $  4  9^3  153  $  6  m.i39 
'  vvhile  frame  spindles  were  down  from  Rrnt.  etc.  .  ’  KO^ois  ’  95.188 

'rs«  n.^oi  „  in  '  to  20,28t  and  double  and  twl.sf-  I  Rond’  *  oth.  In.  1.067.173  1.252,854 

The  wool  and  woollens  indust.y  m  I  jg  343  ,,,  ,3  3^3  , 

4  anada  is  receiving  a  eonsldcrable  j  There  was  also  a  loss  In  broad  looms  j  f,i‘vi(irnd.‘<  ..  .3’.l3h'.920  3!215,0.29 

amount  of  attention  at  the  present  1  from  1,717  to  1,541  although  narrow!  - - - — -- 

time,  largely  because  of  the  fact  that  I  looms  increased  from  -279  to  436.  |  j  Renofit*  *  652,068 

the  industry  has  not  yet  begun  to  j  Wool  combing  noachincs  were  re- 1  ,  200,000  . 

show  any  real  improvement  as  has  duced  by  5  to  22.  Pickers  from  182  J  —  - — 

been  the  case  in  the  cotton  textile  in-  to  99  and  garnet  machines  from  26'^-  *  'f'>'rp.  .$  474.040  $  .552,058 

dustry.  ilo  13.  BA^ANCK  shkkt. 

There  are  a  number  of  reasons  While  the  1!I24  figures  are  not  yet  '^""*9*3  1921 

contributing  to  this  situation,  one  of  I  available  it  is  understood  that  no  im-  intangib..  Cap.  $  76,811  $  76.811 

which  is  the  heavy  Imports  of  wool- I  provement  in  this  situation  was  ex-  'i,»nd  &  Rldgs..  6..582.'5.30  7,9.52.880 

lens  and  knit  goods  into  Canada  i  pcricnced  during  the  year.  !|on 


IBxIince 
DivWenda 


Vesra  end.  Dec.  31  1  j  .  j 

INCOME  .accoitnt  I  pany  made  notable  progress  during 

$41®9^248  $368"k  $727"o-)3  | Insurance  issued  and  re- 
127,106  183,394  1.52,192  I  vived  was  $7,344,210,  an  increase  "of 

$646,8.54  1562.330  $879,285  |  16.9  per  Cent,  ovcr  the  1923  results. 
150 .TOO  160,000  Total  business  in  force  amounted  to 

$396,364  $402,330  $729,283  (  $22,557,458.  sho>vvlng  an  increase  of 

__L - •  14.9  per  cent.  Reserves  for  the  pro- 

’toooto  *38o:ono  ^Mo’.ooo  j  tectlon  of  policyholders  aggregate 


Mantifaoiurint 


Distributim 


■  LIMITED 

TSLBPKONB8,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE^ 
CEIVINO  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


95.188  Prav.  surp 
1.262.854 


c  I  "i  i  $2,034,710,  being  calculated  in  accord- 

Surplus.  ..  $  29.061  *  22,330  S  74,BHh 

'pv.  surp  2;233!407  2,211,070  2.136.030  ;  ancc  With  the  high  standara  of  the 

- rrr.T'A-x.  ^Federal  Insurance  Act.  Total  assets 

Touuurp.  $2,262,468  $2,233,406  $2.211.0,6  1  ^  December  31st  last  amounted  to 

WORKINO  CAPITAL  ACC.  |  $2,553,918,  having  been  multiplied  by 


Plant  and  General  Offices: 

121  Shearer  Street  -  MONTREAL 


Montreal  Quebec 
Halifax  Ottawa 


Branch  Houses: 

Toronto  Windsor  Recins  Edmonton 

Hamilton  London  Wiimip-g  Calgary  VancouVar 


Rinpl.  Rpnofit 
Fund . 


225!895  $3,306^962  i  2%  >n  the  last  five  years.  This  com- 


200,000  . I  Work,  capital 


$2,918,290  $3,118,462 


BALANCK  SHKKT. 
Annetii. 

1923 


which  have  been  to  a  large  extent 
offsetting  the  demand  for  the  '.'.in- 
adian  article. 

For  the  calendar  year  1924  imports 
of  woollens  and  knit  goods  into  the 
Dominion  reached  a  total  of  39,914,- 
477.  Of  this  total  no  less  than  $31,- 
430,902  was  imported  from  Groat 
Hrltain. 

Growth  of  Imports. 

While  the  total  imports  are  slightly 
hrlow  Those  for  1923  the  imports 
from  Britain  are  nearly  $2,000,000 


Riant  &  Equip..  OO.tSl.ttu 
(!cn.  Equip.  ..  1,129,046 

Invest.  Hecur.  .  2,797,718 

Ra.sh .  654,036 

Rom.  Gov.  Rds  .3.088,820 

Rills  Us,- .  1,043.300 

,\cc.  Rec .  1,110,501 

■Mali.  &  Supp. .  1,884.799 


Gen.  Equip.  .  . 
Invest.  Hecur.  . 

MACKAY  HEAD  SEES  iS  .S7  "  - 
BRIGHT  PROSPECTS 

I  Debi.  disc,  and 
I  E.\,p . 

The  issuance  of  the  annual  report  ! 
of  the  Mackay  rotiipanies  is  always  i  T)pf  '"‘h?/J-pes 
an  even!  of  interest,  not  only  to  the  j  I'repayments  .. 
shareliolder.s  of  the  company,  but ;  t.  ,  ,  .  ,  ^ 


.«o.  Property . 

1 9_i  4  Trust  dep . 

76.811  Investments..., 

7,9.52.880  Inventories . 

80,448.087  Acets.  Rec . 

1,4  83,320  Cash . 

2.817.197  rw.  chxs . 

54.3,37  1  , 

4  17,267  Totals . 

30,650 

1.020.863 


BALANCE  SHEET 
Assets 

1924 


$9,139,900  $8,957,279  : 


Total  Assets.  $88,367,331  $96,881,698 

LInbllltlea, 


from  Britain  are  nearly  $2,000,000  also  public  at  large  becatise  ,  ‘  Linbi’llflea; 

hinher  while  tioth  fiaiires  are  above  the  ground  covered  hy  the  activl-  t*apital  Stock  .$39,929,400 
fhLe  for  either  1922  or  1921.  The  the  corporation  in  two  conti-  !  I6.750.0on 


figures  compare  as  follows:  !  and  the  insight  which  is  payable  . 

from  Tmp.  from  !  k^uRlcd  into  the  progress  in  the  field  j  Accrued  Eiabs 

Gt.  Britain  nil  rountries  "f  communication  made  during  the  'll*'.  - 

$31,130,902  $39,914,477  y®*'**'-  ^  t*®  report,  in  itself,  gives  lit- ;  i,pp,  re. '  Res  * ‘.i 

33.111.173  40,700.908  tie  information  as  to  the  financial  |  Prem.s.  on  ciap. 

:50,87  4.205  38.108,222  results  of  the  year's  operations  and  i  •  ■■ 

22.014757  29!i94!o12  the  balance  sheet  position  of  the  l®'"®""^ 

res  show  that  tlie  im- 1  company. 

1  is  continually  playing  Income  SIcaily.  -- 

IS  part  in  relation  to  its  i  'f*'®  ^eport  for  the  year  1924,  .just  SHAWINIG 

le  industry  in  this  conn- !  issued,  shows  income  from  invest- 

j  ments  at  $4,787,286.  as  compared  PROFIT  AN 

tion  70.000.000  Mis.  !  H, 898,564  in  1923.  Operating  I  ..  J 


1924 .  $31,130,902  $39,914,477 

1923 .  .33.111.173  40,700.908 

19  22 .  :50.87  4.205  38.108,222 

1921 .  22,014.757  29,194,012 

These  figures  show  that  tlie  im- 
IMirt  situation  is  continually  playing 
a  more  serious  part  in  relation  to  its 
effect  upon  the  industry  in  this  coun- 
try. 

ronsiimpfinn  70.000.000  Mis. 


1.849.638 

723.732 

20,614,892 

1,805.094 

4,357,973 


- rrr-—:  current  a«.et*  .  $3,22,5.895  $3,306,962  - /S  ■**  tuv  .aci  . ..  c  o.  .  ...o 

$  652,058  Current  liabB .  307.605  188, .500  pany  experienced  a  very  favorable 

„  ,  .  ,  M  iTalM  mortality  in  1924.  the  claims  iiicur- 

.  ■Work,  capital  $2,918,290  $3,118,462  gg 

$  .552,058  BALANCE  SHEET  expected  mortality. 

I.  Assets 

*”24  ..*”23  „  I  Karns  6.42  on  Yiiiitlii. 

Property .  $9,139,900  $8,9o7,279  : 

,  *”2*  Truatdep .  7,703  ,  The  .Montreal  Life  Insurance  Com- 

*  7,9.52;88J  }Sv?„S"'.’.: '’lUlZ  '’S!  ;  pany  grams  a  unique  privilege  to  its 

80,448.087  Aceta.  Rec .  263,337  209,44.3  j  policyholders,  viz.,  a  free  periodical 

•-■8?t'i97  .  ^41:239  '^^s’.gI!***®*!*®**'  ®*s**'<**'**'®**  *****5  f*®**'***  ‘‘'®*'- 

‘'r.43'371  .  . .  . ,  vice  through  the  media  of  the  T.ife 

4  17767  Totals .  $12,414,759  $12,299,178  j  j^jjtension  Institute.  The  directors 

Liabilities  |  Of  th®  company  are:  President,  Ar- 

1924  1923  thur  p.  Earle,  A.I.A.,  A.A.S.;  vice- 

1.6J6..4-1  .  $2,740,200  $2,784,700  I  ...  Tl,,Rap.n  n  RplP  Hon 

Pfd.  Stock .  4,000.000  4,000.000  pr®^*oe***.  *fl*®3®‘*  **®“'  .“®**- 

1 0,094  Com.  Block .  3,00.0000  3,000,000  |  N.  Gurry,  Kenneth  T.  Dawes.  (  .  G. 

1-1193  ***^555  *23,189  I  K.G.,  H.  W.  Beauclerk. 

'■  riSb.  ply.  '2MTO  6o;too  -las,  W.  Pyke.  J.  V.  Desaulniers,  Wm. 

252.138  Tax  rcB.,  etc .  104,486  92,570  Eyall.  S.  W,  .lacobs.  K.t'..  .1,  Ambrose 

I12'892  .  O'Brien.  Hon.  A.  K.  .Maclean,  Hon,  ,1.  | 

- 1’  -11^  Totals . $12,414,759  $12,299,187  p.  B.  Gasgrain  and  Dr.  H.  G.  Bur-  j 

$96,881,698  _____  i  gCSS.  ! 

$46  684  -SI  AACkKi'T  i/-kAKi  ^  bjinoxc' A  C' 17  '  '*''*®  >Ionf®al  I^'f®  earned  6.42  per! 

*i6.’7.5n.’nno  MONT.  LOAN  &  MORTGAGE  on  its  invested  funds  in  1924.1 

8  pi  Yearn  Ended  Dec.  31.  I  whereas  the  average  earnings  of  I 

*•6*1.740  profit  and  LOSS  ACCOUNT.  1  United  States  companies  were  below  ; 
2,389.231  1924  1923  |6  per  cent.  1 


*'*‘’*'-*"^  Ronds .  $2,740,200  $2,784,700  I 

,  -  PM.  Stock .  4,000.000  4,000.000  I 

1 0,094  Com.  «tnclr  .  3.00.0000  3.000.000 


jo.uni  Com.  Rtock.  .  .a 
17.833  Alfr.K^:;::: 

ItivB.  pay . 

252.138  Tax  res.,  etc.  ,  . 
34,9.59  Surplus . 


ATLANTIC  SUGAR  REFINERIES. 

LIMITEP 

ST.  JOHN  -  N.B 


Gen.  Offices  ;-2n  McGILL  STREET 
MONTREAL 


8.191 

1.611.740 


801.364  Profits . $  85.319  *$  86,236  i 

21,872.254  prevolus  balance  .  73,799  65,562  |  . — - - 


Total  balance 


4,927.943  Dividends .  78,000 

$96,881,698  Balance* . $  81,118 

To  Reserve .  50.000 


$169,118  $151,798 


SIXTEENTH  ANNNAL  REPORT 

OF  THE 


SHAWINIGAN  W.  &  P.  CO. 


Years  end.  Oe*'.  .31 
PROFIT  AND  I,OSS  AC’CDUNT 

1924  1923  1922 

Grosscarn  .  $5,741,079  $  5,110,539  $1,629,642 


Some  interesting  figures  regarding  ®^jp®°^®®*  *’*®f***f***8;  taxes,  etc.,  at  Lra^Dep"  Exp  '’’256’,oi4  ’227I299  ’199! 
1h©  indiistrip8  li<ivo  just  hocorns  |  ^t73,95'je  <is  oomptirori  Yvith  $292»489.  j  Power purch. .  1,343^186  J)99,4I3  925, 
available.  They  show  that  the  total  Wvidends  required  $4,601,561.  and  **''*  *■'■  299,399  261,764  151, 

estimated  conBumptlon  of  wool  in  years  surplus,  together  with  the  Gen. expense  ,  I9i,i83  i38,27i  135. 

C.Tnada  on  a  grease  basis,  that  is,  as  curried  forward  leaves  a  Water  ator:  1,7710  117  7iq  m 

the  w'ool  comes  from  the  back  of  the  balance  of  $2,134.^72.  iTaxea&inBu  2i3!o28  I95[i8i  us] 

sheen  w'as  70  000  000  lbs  in  the  The  balance  sheet  shows  total  as-  - - - 

calendar  year  1<.24.  '  ®®t«  .••*•  W3.515.172  of  which  $93,219,-  |  ^ 

Kinv  Wool  ImnnrK  investments,  the  remainder,  |  pep.  Reserve..  350,000  360.000  350, 

The  total  importation  of  wool  into  of '^nreferrcd''stock**'”  $Yf  380^400^’^m  Net  Income.  $1,69.5,899  $1,631,560  $1,597, 

form  01  „,w  wool.  2:"  A*™ 

tops,  noils,  waste  and  yarns,  on  an  «o  -^o  j  $296,899  $231,560  $197. 

estimated  grease  basis,  in  tlie  cal-  ’  '  F.iro!fr..  iVo.in  I  **“■  *"'*  ^'*’'‘ 

iQ)o  100X  Foreign  irade  Boom.  fund  .50,000  50,000  bo. 


tops,  noils,  waste  and  yarns,  on  an 
estimated  grease  basis,  in  tlie  cal¬ 
endar  years  1923  and  1924  was: 

1923  1924 

46,014.471  lbs.  34.732.148  lbs. 


Foreign  Trade  Boom.  ^^nd"** 

The  president,  Glarence  H.  Mac-  FkeinB.rcs. 
ly,  reported  on  behalf  of  the  trus-  1  '^Tion  rMnd'" 


,  .  1924  kay,  reported  on  behalf  of  the  trus-  TionO^nd 

46,014.4/1  lbs.  34.732,148  lbs.  tees  a  year  of  progress  made  bv  the 

From  this  must  ho  taken  the  re-  company  and  expre.ssed  himself  as  Surplus, 

export  of  wool  imported  Into  Ganada.  confident  as  regards  the  future.  The 

631,141  lbs.  in  1923  iind  1.282,348  lbs.  gross  and  net  profits  of  cable  and  $449,969  $316,813  $267,877 

in  1924  This  leaves  imported  wool  land  lines  during  the  year  were  sat-  *\ftci  adiustmmts 

retained  lor  further  manufacture  in  isfactory,  considering  the  drastic  cut 

Can.ada,  on  an  estimated  grease  basis,  in  Irans-Ail.antic  rates  in  1923,  and  WOBKING  CAPITAL  ACT. 

1923  1924  gross  receipts  of  the  land  lines  were  Curr.  Assets.  .  $2,967,871  $2,231,299  $2,381,185 

45,380.330  lbs.  33,449,800  Ihs,  the  greatest  in  the  history  of  the  Gurr.  liabil. . . .  1,317.693  1. 126,168  i,086,7m 

The  Ganadlan  production  of  wool  company^  Not  Work,  cap  $1,649,978  $t,i05,i3i  $1,294,469 


$3,320,551 

1.274,652 

3.50,000 

$3,170,892  $2,953,061 
1.189.332  1,156,778 
350.000  350,000 

$1,695,899  $1,631,660  $1,597,283 
1,400,000  1.400,000  1,400,000 

$296,899 

$231,560 

$197,283 

50,000 

20,000 

60,000 

20,000 

50.000 

‘20,000 

5,000 

5,000 

5,000 

1220,800 

♦229,070 

$166,560 

*1.59,253 

$122,283 

*145,594 

p,  and  E.  balance  .  ■$  31.1t8  $  7.3.798 

»Inr,VudP3  $1,971  profit  made  on  sale 
Y  of  bonds  and  real  estate. 

192*^ 

629,642  BALANCE  SHEET. 

199,998 

925,9.50 

1924  1923 

151,695  .Morlg.s..  real  est .  $1,7.37.932  $1,816,825 

135,993  Cal)  loans .  26,101  o'lB 

Real  estate .  300 

117,719  Cash  in  bank  .  2,572  7,282  | 

145,226  _ I 

Total  assets  .  .$1,768,606  $1,824.907  1 


To  shareholders: 
Capital  stock  .  .$ 


Profit  and  los.s 


To  public: 
Deposits  (spei'.l 


600.000 
800. OOO  ! 
73,790  I 
24.000 


Crown  Trust  Company 

For  the  Year  Ended  31st  December,  1924 
Reflects  Steady  Increase  in  Business 

The  Sixteenth  .\nnnal  (xcneral  Meeting  of  the  Shareholders  of  the  Crown  Trust  Company  was  held  in  the 
('ompany's  offices,  .4lontreul.  <in  Tuesday,  February  17th,  1925,  at  four  oVIoek  in  the  afternoon. 

The  President,  Colonel  4ViIliani  I.  Gear,  oeciipied  the  chair,  and  the  General  .Manager,  Mr.  Irtirig  C. 
Bexford,  aeteil  as  seeretary  of  the  meeting. 

The  President,  Colonel  Milllam  I.  Gear,  presented  the  Directors’  Report  as  fojlops;  — 

To  the  Shareholders: — 

Your  Directors  take  pleasure  in  submitting  the  Sixteenth  Annual  Report  of  the  Conipaiiy.  showing  the 
results  of  Its  operations  for  the  year  which  closed  December  .list  1924. 

Gross  Profits  for  Tear  were .  . $i:t6,l.*l.'>.  15 

Expenses  of  Mnnngement,  Rent,  Taxes,  AdTcrtisiug,  and  other  charges  were .  S9,SNb,!ll 


■•eb.  lot.  res. 


I.CRTing  Net  Profits  for  the  year. . . 
Add;  Dalanee  carried  forward  from  1923. 


.i>.246  21 
20..', 37  33 


on  a  grease  basis,  from  sheep  and 
lambs,  was  15,000,000  lbs.  in  1!)23  and 


.11.766.606  $1,824,907 


DANQUE  CANADIENNE 
NATIONALE  OFFICIALS! 


Total . . . .  $  7.'..7S3 

This  amount  has  been  appropriated  as  follows:— 

Dividends  Nos.  .53,  .54,  55  mid  56 . .  Si30.<MI0  «0 

Transferred  to  Reserve  Fund .  25.000,00 

-  55,000 

Dulunee  carried  forward .  $  20.7S3 


New  Developments. 

Radio  the  trustees  see  as  a  valu- 


13,000,000  in  1924.  From  this  must,  be  able  ad,iunct  to  the  cable  rather  than 
taken  the  exports  of  Canadian  wool:  i'  threatening  competitor. 

1923  1924  'I’he  laying  of  the  now  Italian  ca- 

Ibs.  lbs.  hie  between  Rome  and  the  Azores 

Can.  produe-  has  been  completed  and  was  ox- 

tlon-  .  .  .  .1.5,000,000  13,000,000  pected  to  bo  opened  for  public  busi- 
Exp.  Con.  wool  6,318,074  6,320,468  nes«  about  .March  15,  thus  opening 


Retained-  .  .  .  8,681,926  6,6' 

Foreign  Product’s  Place.  i 


Landing  rights  for  the  proposed  dl- 


The  wool  retained  In  Ganada  for  rect  c.ahic  between  New  York  and 
further  manufacture  is  the  sum  of  Germany  had  been  secured  and  the 


Machinery . 

fl, 290, 004 

Transmission  bines . 

7,247,192 
■  090,009 

Movable  Plant  Bnuip.' 

Prep.  Charges 

Sec.  of  Sub.  and  other 

159,302 

Corp . 

17,245,496 

Arc.  &  Bills  rec . 

1,974,988 

Cai)  Loan, . 

300,000 

Cash . 

092,88:1 

Totals . 

$51,415,296 

the  imports  of  foreign  wool  retained  ®»ble  w ae  expected  to  he  completed  bUEIm  i)°bv  *22!246,'boo  *2();?.38,'ooo  ®*****  Business  Department:  L.-P.  St 


and  Canadian  wool  retained,  as  fol-  fR'i  'n  operation  by  the  fall  of  this  I  Ace.  Payable . 

lows,  on  a  grease  ba.sis:  year.  !  Empfoy^'’p?nTKumi 

1923  1921  •lohii  Ooldhainnicr,  V  ice-President  |  Hus.  and.  skg.  fund 

lbs.  Ihs.  Gf  the  Gomnierclal  Gable  f'oinpany  i  '"a-  ''<'«• 

Foreign  wool  - .  .45,380.330  33,449,800  was  elected  to  the  board  of  trustees  j 

Canadian  wool-  8.681,926  6,679,532  of  the  company  at  the  meeting.  All  i 

_ _ the  present  trustees  wore  reelected.  T>'tais . 

'  54:062,256  40,^29,332  - i  _ 

The  wool  retained  in  Ganada  for  NEW  PFLP  vnLE  IN  MANITOFEIN.  !  »/,rvmTODAi 
further  manufacture  here  In  1923  was  Sault  Ste.  Marie.  —  The  Fox  River  ,  wlUIN  1  KfcAL  t 

34  per  cent,  more  on  an  estimated  Pulp  &  Paper  Go ,  Fox  River  WMs-  Yenra  Knd 

grease  basis  th.an  the  wool  retained  cousin,  is  building’  a  $500,00o’  pulp  I’Hof'IT  and  i 
^**Jp^'^-  mill  on  the  Kagawong  River.  Mani- 1  ,,  ,  ,,  , 

The  remainder  of  Iho  wool  eon-  foulin  Island.  McLarcy  Bro.s.  and  '  n'orVinvest  * 
sunied  in  Canada  is  imported  in  ihe  k.  riiartcrs,  of  the  Soo  have  been’  '  — 

lonn  of  fully  manufactured  woollens  „iven  a  partial  contract  of  approxl- 1  ,  '"come  .$ 

further  advanced  than  yarns.  ,natoly  $150,000.  The  mill  will  have  mieifst 

Decline  in  Prodiietioii.  three  wood  grinders  with  a  cana- 1  $ 


MONTREAL  COTTONS,  Ltd 

YeiiTM  BndlDK  Drc.  31. 
IMIUKIT  AND  LOSS  ACCOUNT. 


lorin  oi  luiiy  maniiiacuiroa  woollens  „iven  a  partial  contract  of  approxl- 
further  advanced  than  yarns.  matoly  $150,000.  The  mill  will  have 

Decline  in  Prodiietioii.  three  wood  grinders  with  a  capa- 

'riiese  figures  reflect  the  reduction  city  of  about  20  cords  per  day.  In- 
of  the  production  of  woollen  goods  in  stallatlon  of  machinery  will  probably 
Ganada  in  1924  as  compared  to  192:’.  take  place  in  September  next.  W’ork 
although  the  percentage  arrived  at  is  being  started  immediately  on  the 
does  not  show  the  lull  extent  of  the  docks.  The  purpose  of  the  Fix 
reduction  o-wing  to  the  mills  and  wool  River  Pulp  &  Paper  Go.  in  building 
dealers  purchasing  ahead  because  of  this  mill  is  to  grind  the  pulpwood 
a  continuously  rising  market.  from  Manitouiln  almost  exclusively. 

Attached  are  the  import  and  ex-  and  to  ship  the  ground  product  to  Its 
port  figures,  supplied  by  the  Depart-  pulp  and  paper  mill  on  the  Pox 
ment  of  Customs  and  Excise.  Ottawa.  River. 


1924 

1923 

Maiifg.  Profits  .. 

$ 

275,631 

$  40.5.114 

•  i..  1  loru  Invest. 

176,402 

130,138 

Total  Income  . 

$ 

452,033 

$  535,552 

Bond  Interest  .  . 

30.003 

30.003 

$ 

422,030 

$  505.549 

•ad  Debts . 

326 

15.109 

$ 

421,704 

$  490.440 

Income  Ta.x.  .  .  .  . 

5,647 

37.599 

Net  Income 

$ 

416.067 

452.841 

Pi-ef.  Divs . 

210.000 

210,000 

Com.  Divs.  .  . 

180,000 

180.000 

Siirplu.s  . 

$ 

26,067 

$  62.841 

’rev.  Sui'plu.s  .  .  . 

1.118.656 

4.0.56,814 

Total  P.  &  I,.. 

$1,144,713 

$4,118,656 

'or  cent,  earnad 

on  common  .  .  . 

6.87 

8.09 

VVORKINC  CAPITAL  ACCOUNT. 


Prepare  ^he  Way 
Before  You  Telephone 


A  manufacturer  who  employs  Long  Distance  in 
his  sales  claims  that  the  phenomenal  success  of 
a  recent  Selling  by  Telephone'*  campaign  was 
due  in  no  small  measure  to  the  fact  that  the 
dealers  were  advised  in  advance. 

He  notified  each  retailer  what  day  and  hour  he 
would  be  called  by  Long  Distance.  'Three  days 
later  he  began  calling  them  on  a  *‘Station*to- 
Station"  basis.  He  was  able  in  some  instances 
to  take  advantage  of  the  lower  rates  that  apply 
from  6.30  to  midnight. 

The  dealers  were  prepured  and  much  time  was 
saved. 


Each  new  sabaoriber  adds  to 
the  value  of  YOUR  telephone, 

F.  G.  WEBBER, 

Msm 


i  \incnt  Assets 

.$3,841,312 

$.5,399,754 

,11- rent  Llabs  , 

803,007 

2,268.274 

.\'ct  Work.  Cap. 

.$3,038,305 

$3,131,480 

DALANCE  SHKKT. 

AMCts. 

1924 

1923 

I’rop.  ic  Plant.  . 

,$4,785,937 

$5,314,026 

■Cash . 

53.783 

6fl,175 

'  Open  .Necounts 

942.881 

1.169,10't 

inven.  Mnf.  stock 

1.305,465 

1.102.893 

Do.  Raw  Cot.  . 

621,323 

1.418.10Z 

Do.  Supplies  , 

361,054 

357..4S8 

t’liexp.  Insur  .  .  . 

<.80.3 

6,042 

.'4ei’iir.  Doans  .  .  . 

650,000 

Ciovt.  Bonds  .  .  .  . 

1.280.000 

Totals . 

$8,627,244 

$10,713,780 

Indirect  Liabs  . 

$  67.263 

I.labilltles. 

I'ommon  Stock  . 

$3,000,000 

$3,000,000 

•ferred  Stock 

3.000,000 

’ionded  Debt  .  . 

604.928 

604.928 

Open  Accounts 

803.006 

884,961 

Doans  . 

1,383..31S 

Sink.  Fund  Res 

18,635 

17,643 

I  '‘'nsion  Fund  S 

'  Defr.  Res.  .  . 

65.967 

701.280 

P.  &  D.  Account 

1,144,712 

4,118,656 

Total.s . 

$8,627,249 

$10,713,780 

BALANCi:  SHKF.T  *  '*®  Board  of  Directors  of  Banque  (.Signed)  VVILEl.VM  i.  GE.\R,  President.  (Signed)  IRVING  P.  REXFORD,  General  Miiiiagcr. 

***’***  1924  1923  Ganadienne  Natlonalc  has  appointed  |  \Vc  liave  placed  $25,000.00  to  the  credit  of  the  Reserve  Fund,  which  now  stands  at  $150,000.00.  and  can;. 

Real  Lst.  Prop,  and  as  Assistant  General  Manager  Ernest  |  forward  $20,783.57  to  the  credit  of  Prolit  and  Loss  Account. 

Pow.  Devei  $16,814,888  $16,637,163  Tlic  Assots  of  Estates,  Trusts  and  Agency  Accounts  under  administration  by  the  Company  have  increased 

Machinery .  6,290,604  6,210.390  Giiimont,  who  will  continue  to  act  as  /ho  $7  lao  qoi 

Transmission  Lines .  7,247,132  6,993,644  /-onofol  aoovo/uuv  Olllino  me  ye.ll  10  ^/.oJ.I.o.lA. 

Movable  Plants  Equip.'  690,003  653,093  vicnerai  aecreiary.  ,  We  are  pleased  to  again  report  that  wo  have  met  with  no  losses  of  any  kind,  have  no  bad  dehtf  and  carr.v 

Prep. Charges  _  .  159, .902  125,926  Other  executive  Changes  are  dis-  no  doubtful  loans,  or  investments  on  our  books,  rull  allowance  has  been  made  for  accrued  ta.xes,  intcre.st  and 

oec.  of  oUD.  ana  otbor  a  •»_  a  j  c  n  o 

Corp .  17,245,496  14,243,171  tributcd  as  follows.  Other  charges. 

Aec- *  Bills  rec .  '’qoo’ooo  Head  Office: — General- Superinten-  All  transactions  have  been  supervised  and  approv  ed  of  by  the  Directors.  A  continuous  audit  has  liceii 

Cash^”?'. .'.’!!!!!! !!!  '692, ail  552,545  dent:  Yvon  Lamarre;  Gonlroller  of  maintained  by  tlie  t  ompany’s  own  officers,  under  the  .supervision  of  the  Directors,  and  also  by  .Auditor. 

-  Credits:  .1.  G.  Thivierge;  Chief  In-  .appointed  by  and  reporting  to  the  Shareholders. 

. $01,415,296  $4 1, 091, 686  ('hs.  St-Pierre ;  Chief  Ac- 1  In  .May  last  wo  commenced  the  construction  of  our  new  bffilding  at  233  St.  .lames  Street.  It  is  now 

Llabilltlrs  counlant:  A.  Gourtols;  Manager,  For- j  nearing  completion,  and  will  provide  the  Company  with  attractive  permanent  offices  in  the  financial  districi 

elgn  Business  Department:  L.-P.  St- 1  of  Montieal.  Our  new  building  will  be  occupied  exclusively  by  the  Trust  Company.  Massive  security  and 
Amour;  Chief  of  Legal  Department:  i  safety  deposit  vaults  of  tlic  mo.st  modern  construction,  are  being  installed  for  the  convenience  of  the  •OOni- 
A.  Gerin-I.ajoie,  L.L.D.;  Superinten- 1  pany’s  clients.  Respectfully  submitted, 

dent  of  Buildings:  OlMer  Deguise;  j  Montreal,  February  17th,  1925.  M'lLLIAM  1.  GEAR,  President. 

Chief  of  Publicity:  Leon  Lorrain.  1  In  moving,  seconded  by  Mr.  Arthur  Lyman.  Vice-President,  the  adoption  of  the  Annual  Report.  Colonel 

Superintendents:  —  Quebec^  Dis-  william  I.  Gear,  President  of  the  Company,  briefly  addressed  the  shareholders  and  tlirn  called  upon  Mr.  (rving 
trict:  Henri  des  Rlviferes;  Nortli-  p  Rexford,  General  Manager,  to  present  the  I'inaneial  Statement  of  the  Company,  who.  in  doing  so,  commented 
West  District  (Edmonton):  Alex.  uponthestateinentandthet.'oiupany'sprogreesasfollowB;— 

Lefort;  Middle-Y/est  District  ('M'inni-  ;yi,.  chairman  and  Gentlemen:  — 

peg):  ,1.  E.  Arpin.  ^  Financial  Statement  submitted  to-day  showing  the  results  of  our  operations  during  the  year  1921 

Admitted  to  the  Bar  in  190/ ,  Ernest  „.j]|  i  trust,  be  considered  satisfactory  hy  you. 

Guimont  practised  law^or  eight  ye^s  {  gross  profits  were  $136,135.  against  $126,464  in  1923. 

in  Amntreal  and  St-^aclnthe.  He  |  q,ij,  profits  were  $55,246,  or  at  the  rate  of  ll'/r  on  our  paid-up  capitoi,  again.st  $52,588  in  ]92o 

i  .**0**®  d  Hochelaga  111  have  paid  our  usual  quarterly  dividends,  have  increased  our  Reserve  Fund  to  $l50.0rtii,  Hiid  liave 

mlo,  being  in  charge  of  the  Legal  carried  forward  to  the  credit  of  Profit  and  Loss  Account  $20.78'3  of  undivided  profits. 

Department,  and  was  appointed  Gen-  Our  Capital  Account  has  incroa.sed  during  liie  year  from  $777,787  to  $861,162. 

era!  Secretary  in  j.^23.  His  legal  0^^.  Gmn-anipp,)  Acepunt,  representing  funds  received  by  the  I’ompany  lor  investment,  which  carry  the 

training  coupled  with  his  banking  Trust  Company’s  guarantee,  has  increased  from  $391,950  to  $185,850.  All  of  these  funds  are  invested  iu  care- 

^  J)  **®®®®**‘*’'^  fully  selected  First  Mortgage  Loans  except  where  the  client  has  specially  instructed  that  they  he  placed,  in 
qualifications  for  the  discharge  of  (  all  Loans 

''***  ^***P®*‘taPt  duties. _  0(,r  i:states.  Trusts  and  Agency  Accounts  have  increased  froni  $6,247,124  to  $7,399,391. 

I  Our  total  Resources  have  increased  during  the  year  from  $7,416,861  to  $8,746,406. 

nri  IFlflMp  CUKDITlini  IVDC^  been  marked  by  a  steady  growtii  and  increase  in  business  along  our  usual  conservative 

IIlLIl  VINU  wnnllLnULIAKw  i  lines,  and  we  close  the  year  witli  ail  nur  loans  and  investments  in  excellent  liquid  condition. 

C II  nP  F  C  OI  fill  nillTOi  ’^^®  il®vclopment  of  greatest  interest  to  the  Company  during  the  year  is  the  construction  of  our  buil(iin.i: 

Ur  wUwutwvlUN  UUtwi  ■**  Street  in  the  centre  of  the  financial  district. 

_  This  building  will  be  occupied  exclusively  hy  the  Trust  Company,  is  of  the  highest  class  of  fireproof 

Fnii/nwinu-  a  repent  fioei<sinn  nf  Ihe  1  construction  tlii  ougliout  and  Consists  Of  basement,  vault  floor,  main  office  floor,  mezzanine  gallery  and  second 
Privy  Council  the  Linlon  Bank  of'  ’^^®  foundations  are  designed  to  carry  additional  storeys  when  required.  The  front  is  of  granite  ami 

Canada  W?1 1  ^iiortlv  estahiiah  aiiare  '  I*idiana  limestone  of  an  attractive  and  distinctive  design. 

registries  at  Halifa^  W  John"  Re  **®P®  occupy  the  premises  about  April  1st  and  it  will  be  a  pleasure  to  welcome  our  shareholders, 

glna  Edmonton  and  Victoria  '  '  clients,  and  any  who  are  interested,  and  show  them  over  the  building,  the  vault  and  its  equipment. 

In  coniunction  with  existin"^  rogis-  Your  Company  is  now  sixteen  years  old.  More  than  half  of  the  period  of  our  existence  has  been  marked 

tries  at  Winnineg  Toronto  and  Mont-  world  wide  unsettlement,  more  serious  financially  than  ever  previously  experienced  in  niodern  times 
real  this  will  enable  shareholders  'through  this  trying  period  your  Company  has  passed,  consistently  steering  a  conservative  course,  showing  a 

living  in  anv  province  to  have  their  conservative  increase  in  its  earnings,  resources  and  business  each  year,  and  now  at  the  beginning  of  what 

shares  registered  In  that  province  universally  Is  considered  a  period  of  better  times  we  are  in  a  strong  financial  position  with  thorougiily  liquid 

thus  relieving  their  estates  of  a  dou-  ui's®**’  und  without  a  single  investment  or  loan  of  any  kind  that  cannot  pass  the  most  rigid  inspection, 

hie  succession  duty  which  other-  Before  sitting  down.  I  would  like  to  bear  teslimony  to  the  loyal  and  efficient  services  rendered  to  th( 

wlise  would  be  levied  both  in  respect  <'timpany  during  the  past  year  by  all  officers  and  members  of  the  Company’s  staff.  Ail  members  of  the  staff 
of  the  province  in  which  the  share-  ****'’®  1*®®**  unsparing  in  their  efforts  to  faitlifully  serve  the  interests  of  the  Company  and  Its  clients  and  the 

holders  are  resident  and  the  province  Company’s  continued  progress  fs  due  in  no  small  measure  to  the  way  the  officers  and  members  of  our  staff 

in  which  the  head  office  of  the  bank  perform  their  duties. 

is  sitintoa  The  Financial  Statement  was  then  .submitted  as  follows:  — 


’512, '638  ’;i6L989  Amour;  Chief  of  Legal  Department: 

Gcrin-I.ajole,  L.L.D. ;  Superinten- 
2,09o!386  2.081,499  ‘J®n<'  Of  Buildings:  OlMer  Deguise; 

292,670  '256)972  Chief  Of  Publicity:  Leon  Lorrain. 

^’449)969  ^’315)813  SiiperlntendentB:  —  Quebec  Dis- 

- trict:  Henri  des  RMferes;  Nortli- 

$5i,4i5,*296  $47,091,686  West  District  (Edmonton):  Alex. 

_  Lefort;  Middle-West  District  CM'inni- 

.  peg):  J.  E.  Arpin. 

lOTTONS,  Ltd.  Admitted  to  the  Bar  in  1907,  Ernest 
DK  Dev.  31.  Giiimont  practised  law  for  eight  years 

OSS  ACCOUNT.  in  Montreal  and  St-Hyacinthe.  He 

1924  1923  joined  the  Banque  d’Hochelaga  in 


Department,  and  was  appointed  Gen- 1 
eral  Secretary  in  1923.  His  legal  1 


the  necessary 


-  his  important  duties. 


RELIEVING  SHAREHOLDERS: 
OF  SUCCESSION  DUES; 


Following  a  recent  decision  of  the  • 
Privy  Council,  the  Linlon  Bank  of  | 
Canada  will  shortly  establish  share 
registries  at  Halifax.  St.  John,  Re. 
glna,  Edmonton  and  Victoria. 

In  conjunction  with  existing  regis¬ 
tries  at  Winnipeg,  Toronto,  and  Mont¬ 
real,  this  will  enable  shareholders 
living  in  any  province  to  have  their 


holders  are  resident  and  the  province  I 


SHREDDED  WHEAT  CO. 


Tcnm  Kfided  Dec.  31, 

BAIiAXCF.  MIBICT. 

A  reorganization  of  the  Stuart  Bis- 
t  1  f'onipuuy  has  been  consumraat. 

. .  . . $  ,.3  ..87./.  $  1.646, i33  following  officials  In 

2.400.421  00  2.603.302  charge  of  the  business  :  J.  H.  Le- 

796,378.13  258,000  febvre,  president,  also  president  of 

1,380,578.61  4.325,051  *^®  I^'****  Paper  Box  Company;  Ar¬ 

thur  Pichet.  vice-president;  Albert 
Plante,  secretary-treasurer;  and  Al- 
4,000,000.00  4.000.000  ^*®**  Allard,  manager. 

- Mr.  Allard,  the  new  manager  of  the 

$12,814,866.97  $12,733,086  company,  comes  from  Messrs.  Ghar- 
Aabiiitica.  bouneau.  Limited,  with  which  firm  he 

$  393.927.91  $  166  920  I'as  associated  for  the  past  seven 

567.829.75  803.979  years. 

^I’ss^’eos'si  ^i’46’'2i7  ’^^®  reorganized  company  will  car- 

J^.8o..608.3i  1.46>.21/  husiness  without  Change  of 

$12.8.14,366.97  $12,733,086  policy. 


will  take  advantage  of  new  registries 
established  for  their  benefit. 

The  Union  Bank  of  Canada  also 


It  is  felt  that  the  decision  of  the  I 


investment  point  of  view. 


RISC  FIT  CO.  REORG  ANIZED. 


STATEMENT  AS  AT  31st,  DECEMBER.  1924 

ASSETS.  LIABILITIES 


2.400.421.00 

790,378.13 


Cash . : 

Acc.  recelv.  and 
!  inventories  . 
i  Eib.  bonds,  etc 
Eand,  bldgs.  & 

I  equipment  . 

!  Patents,  copy- 
I  rights  .  trade 
I  marks  &  good¬ 
will . 


I  Liabilities. 

;  Current:  to  sun¬ 
dry  creditors.  $  393.927.91  $  166.920 

Reserves  .  .  .  567.829.75  803,979 

I  Capital  stock  .  10,000.000.00  10.000.000 
I  Surplus  ....  1.852,608.31  1.462.217 


ASSETS. 

Capital  Accounts; — 

First  Mortgage  Loans . 

Call  and  Time  Loans . 2BS,22,5.11 

Dominion  tlorcrninciit 

Doiids . 151,7*23., 

Other  Securities .  5,(MMl.iMl 

Sundry  Accounts  Receivable  16,100.99 
Cash  on  hand  and  in  Dunks  18,059.01 
Office  Tremiscs  and  Safe 

Deposit  Vaults . 100,S70J{5 

Guaranteed  Aecoiint: — 

First  Mortgage  Loans . $303,850.00 

Cull  Loans  on  Bonds  and 

Stocks .  122,000.00 

Estates,  Trusts  and  Agency  Accounts: — 
Funds  and  Investments . 


100,S70«35  .$801,102  18 


Capital  .Account; — 

Capital  Stock. ..  . $,V)fl,000.00 

Beserve  Fund . 1,50,000.00 

Profit  and  I/Oss  Accoiiiit . . .  2fl,7S3J'»7 

t  lieiits  Funds  on  Deposit...  107,598,00 
Sundry  .Accoiiiits  Payable...  22,780.91 

Funds  for  investment . 

tiiiaranteed  Aecotiiit; — 

Estates,  Trusts  and  Agency  Accotints: — 
Estates,  Trusts,  an«l  .Agencies  under 
ailniinisfratiou . . 


$,v)o,noo.oo 

1.50,000.00 

20,783m57 

107,598.00 

22,780.91  $801,162  48 
.  486,850 . 09 


;ji99J59l  <M» 


.  7,39»,394'0(l 
$8,740,400  48 


$8,740,406.48 


IRVING  P.  HKXFORD, 

General  Manager. 


WILLIAM  I.  GEAR, 

President, 


Certified  correct,  -A.  F.  C.  ROSS,  Chartered  Accountant. 

The  following  Shareholders  were  elected  Directors  for  the  ensuing  year: — Gerald  W.  Btrks.  A.  O. 
Daw.son.  William  I.  Gear.  H.  B.  Henwood.  Arthur  J.  Hodg.son,  John  Jenkins.  H.  M.  Lambert.  Arthur  Lyman. 
R.  W.  Reford,  Irving  P.  Rexford,  Jatnes  G.  Ross.  John  Ross,  Arthur  B.  Wood. 

At  a  subsequent  meeting  of  the  Board,  Colonel  William  I.  Gear  was  elected  President,  Mr.  Arthur  Lyman. 
Vice-President,  and  the  following  Directors  named  an  Executive  Committee  of  the  Board: — William  I.  Gcai, 
Arthur  Lyman,  James  G.  Ross,  Irving  P.  Rexford  and  Arthur  B.  Wood. 
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TheXaurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


EUROPE  FOR  PULPIDeclares  U.  S.  Made  Present  j  p  „ 

SOUTH  AMERICA  Industry  to  Canada  Abitibi  rower  &  Paper 

CnD  Dill  DIUDDD  Puipwood  Export  Tax  Continues  to  Excite  Keen;  jcSmSk.  1^11X11^60  . 

rUK  r ULr  WUUU'  interest  in  United  States— Only  Three  New  Newsprint  Mills  *-4******>WVS 

Opened  in  That  Country  in  Past  14  Years — Do  Not  Want 
“Stupidity”  at  Washington. 


Reply  of  Pulp  and  Paper  Manu* 

facturers  of  United  Stales  to!  'riio  subject  of  ;i  iuilpwood  policy  foe  f  auada  continues  to  attiact' 
Canadian  Embargft — Retalia-I  cousiderable  attention  in  tlie  publications  in  the  I'nitcd  States.  'I'he  | 
tion  Suggested  in  Coal,  Sul-  "T’aitef  Trade  Jouiiial'’  of  New  York,  an  ui'.&an  devoted  to  the  pulp  and  j 
phur  and  Other  Raw  Materials,  paper  industry,  urses  tiiat  Canada  shoiiid  Itc  “friendly.”  It  has  a  rather  i 
—  Semi-Anonymous  Article!  reference  in  an  tuipetil  to  the  adiiiinistration  at  Washinston  to  I 

Traveling  ' "  itli  tact  during  the  present  controversy,  and  recalls  utterances  of  I 

_ _  I’rcsident  Taft-  and  it  might  have  added,  of  Champ  Clark  in  which! 

Rather  in-'enious  iiso^is  bein-  t.vii’e  ‘ ‘■•'d'll'id.  '  .Manife.<tly  the  editorial  writer  has  in  mind  a 
.  ^  *  1  sitggestion  made  by  Mr.  Taft  at  the  time,  that  if  reciprocity  were  carried 

in  the  (  nited  States  of  an  aiticle,nnd  went  into  effect.  Canada  would  become  an  “ad.itinct"  of  the  I'nited  j 
that  sco.k.s  to  tirotise  feeling.s  against  j  t^tate.®.  j 

Citnada  in  connection  witli  tltu  pro-'  .Ynothcr  interesting  |>oint  about  the  article  is  the  statcuieut  iliat  since'! 
posed  pulpwood  embargo  or  export!’''''  I’aye  been  built  ,n  tbr  Cnlted  States.  |  j 

,  1  I  w  fill?  Ill  ihe  sanio  period  (  nnada  made  remarkable  progress  iii  inereasin;;  1 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


Co.,  Limited 

MONTREAL. 


NEWSPRINT 

Ground  Wood  Pulp  Si 


fanada  in  connection  with  tltu  pro-' 
j)oscd  juilpwood  cml'argo  or  export! 
I  tax.  ’I'bis  article  has  been  prepiued  I 
b.v  tltp  comiuiticc  icprcsenting  the  ' 
pulp  and  ptiiter  manufaettirers.  who.  1 
naturally,  are  opitosed  to  any  re-] 


I  while  ill  tlie  samp  period  Canada  made  remarkable  progress 
Ihis  article  has  been  prepiued  ,  pp  newsprint  prodticliou, 

comiuiticc  icprcscutiug  the'  The  editorial  In  (|ue®tioii  reads  as  follows; 
id  ptiiiei  manutactut ct s.  who.  j  Resoliition  <»f  I.  S.  \s<-ociaiiiiii.  ence  to  jitilp  and  paper 


rnce  to  luilp  and  paper  from  the  body  i 
of  the  dociimenf  and  made  of  them  a  ! 


. . . .  .\mcrican  paper  manufacturers  ! 

•  strictions  on  their  receiiils  of  Cana- 1  greatly  encoura.aed  in  "  h'v’h  provided  tor  the  i 


MILLS  AT 

S.4ULT  £;TE-MARIE.  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULf  SfE-MARlE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Li.>iri'i::u 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM  CACTI  Rl.Xti  AJ.L  5.HAUES  OF  THF  FOLI.OWIXO  BtlAltUA  : 

(  HirnOAKI)  NEWSBOAKI)  vat  i.ined  boabu 

blKAWBOAHB  WOODriM*  BOAKB  rOMALNKB  BOAKJD 
UUIl'E  FAltM  tOATED  BUABU  A>D  SFECIAETIES 

MILLS  AT 

Frankford,  Out.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  .Montreal 

t.  o.  L.  Ki:nnv  uavii>  f.  noBi;nTso>  ciias.  i:.  a\hitti'.\ 
I*rc»l«lrnt  Orner.Ml  Mnniofer  Scorrlnry-’l'peasurcr 


Belgo- Canadian  Paper  Company 

-  Limited 


dian  pul|iwood.  hut  frequently  the;  tight  against  the  proposed  eiuhargo 
at  tide  has  liecn  used  without  thi‘,<'''  export  duty  on  tmlpwood  from 
source  I'ciiig  revealed.  One  of  the  |  *'*'"*'*^’*'*  lands  in  (  anada  b>  the 
.....  ,  .  'Strong  address  on  this  subject  bv 

statements  eoiitaiued  lu  tl  is  that  thc;i:„i,p,,  .Senator  Moses  of  .New 

campaign  foi  foiTs'i  conservation  that  ,  ire.  at  the  annual  dinner  of 

I  hits  bfpu  carried  on  in  Caitiula  is  c'a  the  .\iucricau  Paper  and  I’tilp  ,\sso- 
iplol  of  I  anadiaii  paper  luanulactur- | '^''^*■^”1  last  week  Ihe  resolution 

ers  to  cripjde  .\merican  industry  and  I ‘'f P'  opo.scd  measure  adopt- 
.  .  I  '^1  tlYO  fOTivcntion  of  iho  Assocm- 

'.give  them  price  lontro!  this  ai-||jf,„  (|(,rjiig  the  day  was  reaffirmed 
I'ticle  further  cliaigcs  tliat  following  at  the  dinner  in  a  most  unmistak- 


frec  admission  of  Canadian  pulp  and' 
pajier  made  from  wood  upon  w-hich  i 
there  W'as  no  ex))ort  resirlotion.  re- j 
Igardless  of  any  act  whatsoeer  by  tlie  ! 
Dominion,  In  other  words,  the  “Re-  I 
(  iprocity  bill,  as  passed  by  Con- I 
gi  ess  and  signed  b.v  the  President  on  ' 
•Inly  2tl  last,  removed  the  duty  on  pulp  ! 
and  pafier.  the  iiroduct  of  Canada! 
twhen  free  from  export  restrictionsi . 


Sulphite  Pulp 


BATHURST  COMPANV  LIMITED 


Alarutfocturers  of 

Spruce  atid  Pine  Lumber  Rough  or  Drcssc.! 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand" 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


'-vA»2Sguiti3H 


iclc  further  cliaigcs  tluit  following  at  the  dinner  in  a  most  unmistak- 
in  embaigo  on  the  ixpoti  of  pul|>-,ahlc  manner,  the  i cpiTscntativc  of 


tion  during  the  day  was  reaffirmed  "hhotit  requiring  any  compcn.salory 
at  the  dinner  in  a  most  tinmi.sfak-  fncession.  I  hts  having  been  the 
,  I  desire  of  (  ougress  and  the  Adminis- 


wood  would  come  an  embargo  on  ‘'..vcicu  uic  meeting 

,,  ,  1  .  1  f  stilting  in  his  rei>ori  that  "a  rising 

the  export  ol  pulp,  complelcly  f’lf- |  if  anyone  pre.srnt 

i  ing  American  lullls  to  make  'heir  i  u,  p,i(lorso  the  resolution,  he 

IPiipii  within  Ihc  Dominion,  iinil  "iiu- I  escaped  the  writer's  attention" 
del  Ilic  domination  of  tlic  <'iinadian!  matter  affecting  the  wollarc  of 
jiaper  industry.  '  I'apcr  industry  of  tlie  I'nited 

i  I'hc  Auccr.s's  Ol  the  indusirv  lUi^^'iUcs  has  probabl.v  so  greatly  stir- 
(  anadii  is  set  down  its  due  to  the;  red  the  p;iper  men  here  since  the 


litis  piiiicr  wlio  eovered  tlie  meeting  dir  laiiff  change  in  respect 


Cable  AdcJrc»»:  “WONGAN  BATHURST.  N.B. 
A.B.C.  Code  4th  and  Sth  t'.dition>We3tern  Union 


Slating  in  his  report  tiiat  "a  rising  •.‘’'b'''i'  *"id  paper  liecame  operafiv-l 
vote  was  taken  and  if  anvone  pre.srnt  "l-on  pa.ssage  of  the  hill  I 

failed  to  endorse  the  resolution,  he  ‘‘'at  ^ayl 


BATHURST,  N.B. 


CANADA 


Itentinn '■  couiitiy  lias  enjoyed  Ihe  liene- 1 

Ihe  welfare  of  "•'wsl 

of  the  riiiied  t”'l't'r.  while  ih?  t  anadian  dti- i 

1  grciitlv  stir-  -Anterlcan  products  liavejj 

as  heretofore.  .So  far  as 


!''\merican  l  eading  pnhlic  '  as  in  famous  Taft  Iteciproi  iiy  fiasco  with  I  ‘‘''des  on  pulp , 

I-'”  he  'nite  ^  taken  fanada  hack  in  Ihll.  It  will  hr  re- 

‘  -t-'K.  nan  1  nf  'han  elections  to-day  I  I  htirsday.  Sep- 

four-fifths  of  our  pulp  and  papci  cx-  memoeica  that  tins  was  a  piece  oi  ,  ,  "ii  «iii  i......  A 

stupidity  which  allowed  paper  under,  - 1  ( .  w  til  hav  e  no  effect  e.x- : 

.1  cents  per  pound  to  come  into  tlie  j  ‘ happen  tiiat  if  lliC| 

>11  Ars.-iiineii|  |■•l•^  (  .  states  free  of  duty  with  no  dte  reciprocal: 

Dealing  witli  the  argument  iii  favor  (ompensation  whatsoever  from  f t>'’- ! ''\V ua*'’  "‘dions  nta.v  oli- , 
of  conservation,  the  article  declares:  ada.  and  which  led  the  rapcf  Trade ‘  "''ji'  would  tindouhtedly  be  a  j 

'“What  is  the  oliject  of  a  campaign  .lournal  at  lliat  time  to  assert  'hat  ^ 

ifor  an  embargo  '.’  The  answer  is  "  cre  making  a  present  of  our  ‘  gtvcii' 


\o  Arg'iiineiit  I'tir  Coiixenalioii. 


mpaign  •lournal  at  that  time  to  assert  l'>  f'a‘'i  of  the  favored  nation  ireatie 

'"e‘  .  .  ..Ill  that  the  I  niteit  >gO>fn<!  lina  ei\e 


ifor  an  embargo'.’  The  answer  is  "o  "ere  making  a  present  of  our  |I1, P'''’"' 
found  in  tlie  second  and  last  point  •''«  P'''''*  'nd‘'sd'y  to  oiir  ncigli- 1 'ydiingfoi  nothing  and  so  , 

:  brought  forth  by  the  "anadian  com-  bor  across  the  line,  h  7,  "  "  I v  ha^n  ^  m  ,  "^1- 

ipetitors.  It  serves  of  itself  to  shat-<  'ro  refresh  memory  on  this  mea-  ,"’  "a.  bappon  fliai  (ongie.sj 

I  tei  their  case  for  conservation.  They  “'H'c.  a  lirief  summary  of  it  is  Pi'O' 7) '’’’/'V !*’ '’7' 

1  say  that  if  the  American  mills  can-  sented  herewith  from  the  Paper  7.  •’7.'  ‘  V’  . 'J  I"  . 

I  not  secure  from  "auada  that  twenty  'I '’ade  .iournal  ot  September  “1 .  1-11;  I,'  .-,„d  p-.pe'r  "  'il 

per  cent,  of  the  pulpwood  bey  are  ITophec.v  it.  mil.  ,  To  .onipletc  the  storv  it  need  o.ilv  ■ 

luuv  us.ug  ...  the.r  own  m.  is.  they,  _  .j,.,.,„on  mav  thus  he  sum  i  "e  mentioned  that  when  the  vole  was!' 

'  uill  be  forerd  to  nio\e  to  lanadn.l  Miuanon  inn>  iniii-  no  ,1  .  ,i 

The  most  disiutcresled  person  could  "lailzed:  The  Governmonis  of  die  '•  be  ii  at  ada  he  there 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  1^. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


to  replace  Canadian  imliiwood  and 
"iinadian  pulp  and  iliat  in  .^ouili 
America  there  ate  v;is1  forest  re- 


Man  ufactUFCrS  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINICAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


hardly  sec  where  that  would  serve  j ‘>''''’<1  Canada  Uav  ing  dc- ^'■''b^briingly  turned  down  ihcj 

to  reduce  the  liml'er  (cmsuiujiiion  icided  that  a  leeiproca I  trade  arrange-  .  .  ' 

ment  between  the  two  countries'  Onl.v  I  liree  >eft  Mills. 

<  mild  t.el  F’lilp  i  rmii  Kiirope.  w  ould  he  miilually  benefu  ial.  ap- ,  I'o  show  how  eon ed  wasiliepro- 
lii  connection  witli  future  dev  eloii- j  P''!'"!’''  comniissionet  s.  w  lio  luri  and  phccy  of  the  I’apei  Trade  .lounial  in  | 
luciiis.  it  is  claimed  that  the  I'uited  |  arranged  details  wbicli  w  im-p  finally  .staling  tlial  the  I'nited  Stales  was' 
Slates  could  .sccuri- ptil|)  from  Kuropo  apjiroved  by  the  respectiv  e  adinini.s- i  making  a  present  of  its  news  print 
to  replace  Canadian  luiliivvood  and  i  "'a'ions  ol  tlie  Dominion  ;ind  Ihe'indnsiiy  to  Canada,  it  may  be  staled. 
Ciinadian  pulp  and  iliat  in  Souili  [ 'nited  States  'I'bis  agrrement  pro-i|hat  only  tliree  news  print  mills,  if, 
America  there  ate  v;isi  forest  re-  '  ided  for  a  mutual  ciisloni.--  tariff  re- j  memory  serves  rorreoily.  liave  been  I 
serves  which  may  one  day  lu'lp  tojt'htdion  on  a  ntimliev  of  food  pro-  liuilt  in  litis  country  since  Ifitl.  .is; 
supiiiy  the  needs  of  the  I'nited  States.  ( <l"c's,  raw  ;ind  maniilactitred,  aari- ^  follow  s  :  'I'lic  Northwest  I’aper! 

j  'I  he  arguments  along  these  lines  run  j  cultural  implements  and  a  few  manu-  , Company.  (  loquet.  .Minn.;  The  Manis- 
as  follows: — '''I'he  .Vnicricans,  while  I 'art  tired  articles  of  g:cneial  utility,  j  lique  I’ulp  and  I’aper  company.; 
,  not  eager  to  quarrel  with  the  t.aiiii-land  in  the  removal  of  the  duly  Ity  i  .Manistiqiie.  .Mleh  .and  the  Algonquin. | 
.diiin  Government,  are  liy  no  means  j  I’titli  eountries  on  live  animals,  grain,  I’tiper  Corporation,  Dgdensbiirg.  X 'A'.  | 
disposed  to  juit  tlieir  heads  in  tbel'^it^'C  vegetable.®,  seeds  and  Inmlter.  .\gws  print  production  in  Canada,  ac- , 
noo.®r.  Ttiey  do  not  concede  ibei*'  w  as  also  agreed  liciween  the  com-  cording  to  .some  authorities.  Iasi  .year  i 
('iiiiiidian  moiiopol.v  iu  pul))wood  .As  ! Iliat  pulp  and  paper  ttiio  for  tlie  first  lime  in  its  liisioiy.  ex-' 
I  tlie  ('anadian  I’lilpwood  .Association  "ff '('oi'p 'ban  4  i  cuts  leeded  ilial  of  the  I'nited  States.: 

has  pointed  out  in  an  effoit  to  warn  |  I'p'' P"'""' I  wlien  the  prodiirt  of  Can-|Tliis  is  probably  a  sliglii  exaggera- 1 
its  Government  of  tlie  possildlliles.  i n|>on  wliieh  no  export  lax  1  tion.  liowrver.  as  act  ording  to  what  is  ; 
x\  e  never  have  been  clejiendent  upon  I'"'  other  exjiort  restrictions  were  '  priiliably  the  most  relialde  atitliorily. 

(  anadii 's  resouices  Tlie  fart  tiiat  ! '"'ied.  sliould  be  admitted  free  into  the  iiroducilon  of  news  print  in  tlie! 

'  we  are  now  taking  siieli  quantities  of  '  nited  Stiites.  Tl  was  also  ,  t’jiited  Slates  in  Ihl’l  was  1.471.0110  1 
, I  pajier  supplies  is  due  to  Ihe  cen d  ;it  the  same  lime  that  when  tons  and  in  ('anada  I .itSi’.Ooo  t()ns.| 
f  j  trali/ation  of  our  industry,  vvhlrh  'he  rest l  iet ions  :i.«  to  the  export  of  Mowever.  all  facts  iind  figtiies  indi- i 
'made  praeticable  Ihe  iiequiring  of,Pulpwond  imposed  liy  the  Canadian  cate  plainly  enough  tiiat  Canada  is  I 
Iitilpwood  lands  across  the  holder.  il»rovinees  sliould  lie  removed.  ;ind  making  siiiqirisingiy  good  lieadw-ay  so  ' 
jonr  mills  liave  lieen  located  in  the  !  "hen  per  consequence  of  this  le-  fat  as  ne'w  s  print  is  eonrei  ned. 
iKasi.  where  sliipments  from  Canada  tnoval  the  I  nited  St.itcs  htid  abolish-'  \vc  ate  not  jealous  of  our  iK.dgli- 
have  been  made  aviiilahle  and.  with  '*('  'he  existing  countervailing  tax  on  hor's  tirosperity.  and  refer  to  it  situ- 
:  fair  treatment,  more  economical  than  |  "x‘  l*"'P  •'"'d  paper  mtido  from  ilii.®  j,],  to  sliow  that  in  the  past  we  liave 
I  liy  exploiting  other  territory.  ^  wood.  Then  there  -lioiild  be  free  1 1  ade  Ik  •'ii  unusually  generous  Canada! 

I  “It  is  true  Iliat  our  mills  sTiould  lie!'"  all  lines  of  paper  lietwcrn  the  two  should  lemenihei-  iliai  in  orrier  lo; 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
m  ILDINGS,  CANALS,  DOCKS, 

POWER  DEVIXOI’MEN  r 

Head  Office:  MONTREAL 


OT'IAWA 


Uranch  Offices : 
TIIOROLD 


MCTORIA 


ennipelled  lo  iitty  more  imlp  from  the  j  eountries. 


‘  friends 
and  Ih.'it 


vhe  must  lie  friend- 
iudging  from  Seiia- 


j(  anadian  plants  .at  their  own  price.  thus  was  the  agieeinent  drtiw  ii  h.v  ly  and  ihtil  judging  from  Seiia- 
or  decrease  the  outiml  here.  In ‘the  commissioners  and  appioved  1^  i  lotMoses' speech,  the  present  admin- 
either  event  it  would  raise  the  price  :  tli(  Kxecullves  of  the  I'nited  States  istraiion  in  fiie  present  in.stanee  w  ill 
to  the  ronsumei's.  lo  all  .Ameriran.  |  and  Canada.  Tint  wlicn  the  liill  was  i  not  lie  as  stupid  as  were  foniicr  I’l  e. 
Hut  there  are  other  iiossitdlities  foi’ i  inlroducrd  lo  make  llie  tariff  cliange  I  sideni  Ttift  and  Ids  '  Democralie 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Aver.u* 
NEW  YORK 


Woods  Manufacturing 
Compan.y,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  •  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eta. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


Dominion  Textile  Company 

-  '  Limited  «  '  ■  . 


Manufacturers  of 

COTTON  FABRICS 


I  the  future. 

"The  Scandinavian  eountries  are 
now  able  to  place  sulphite  pulp  on 
the  dock  in  New  A'ork  clieaper  than 
I  ithcr  .\iiieririins  nr  (  anadians  can 
nianufaeture  it.  I'inland,  Silieria. 
Ktissia.  and  otlicr  eountries  have 
limliei  resourees  piaiiirally  tin. 
scathed  Noivvay  and  Sweden  may. 
if  llie  demand  incretises.  enltirge 
ilieir  output  liy  liuilding  more  mills. 


legal.  Congress  stnn  k  out  all  refer-  allies' 


What  is  the  Influence? 

Questions  for  Mr.  Barn.jum 

1  0  tlip  Dditor, 

'i'lie  I-'inancial  'I'imp.®. 

I'o  llie  Kdiior. 

'I'lie  I-'inanciiil  'I'imes. 

HOT  PROCESS 

Mar#>  thiin  .'•••rn’  #ipppUnt«»  U 

«tur  cfiarant^r  of  entire 

(tnltanlcltig  of  all  Linda — Iron  nn«l 

Kfeel  f'aatincn.  C  Arrhllf «’Lhi 4l 

and  Mnrin#  and  ifrneral  fiial»»ni 
wttrU  I  erma  on  nppH«-aflon. 


AaU  for  owf 
l>}4lr,>  \  Iona 
'linuara,  I* 

will  <-all  r 


nnd 

Kefrif pral«»r 


<»f  K  lli’lien  liiid 
•Iff  Hi  Ipia  runhrit 

H^tirraFfii4tlAr 


II  UK*  nom.iiHi  iiKicMSPs.  iHar  Sir: _ \\li;i5  is  llie*  ni>slfrioii.«  fio.'ii  Mr:  In  ii  rpcrnt  tsyiir  i 

ilieir  output  liy  building  niore  niills.  influeneo  Hint  is  staying  Ollavva's  voiir  paiier.  a  corresiiondent  by  ili 
Our  piiiier  stipiilics  fiom  Xortli  Ivur-  pand  from  placing  an  embaigo  u|)on  !  pnnk  T  D  Kariiiuui  offer 

ope  have  inereased  twi  n. y.fold  in  as  ,|,p  exportation  of  unmanufaetiired  "  J  D.  I  .u  .luui  oft,  . 


ope  have  Inereased  tweniy-folii  in  a 
many  yea  i  s. 

South  .VinericiTs  Fnresf  Reserves. 


the  exporliition  of  uniiianufiteliired  ... 

pulpwood?  b'*''  '  Ihou.sund  Dollars  apieei 

,\ol  that  of  tile  fanner  and  .settler,  i "'ti  I'rovinccs  ol  yiieliec  iind  On- 
herause  itie  organi.'.ed  farmers  ot  .  lario  if  anyone  can  prove  tiiat  ills 


^7  o‘7  1  ■  I  ^  Quebec,  who  are  principally  con-  campaign  for  au  Kmbargo  lias  been 

nest  leseives.  vv  hich  inijst  one  day  cerned.  liave  recently  gone  on  rec-  actuated  by  any  oilier  motives  ilian 
elp  to  .supply  the  I  nited  .  tate.s .  lavoring  tm  embargo;  of  tiiihlie  s.afely. 


While  it  lias  been  coiiveiiient  for  us 
to  meet  excess  reciuircments  iiy  pur- 
eliasitig  from  Canada,  we  liave  not 
overlooked  ouiyiwn  resourees  here  iu 
tile  I'nited  .sqates,  particularly  in  tlie 


.\(it  fear  of  hurting  the  private 
w  ood  ow  net  s  because  llie  iiaper  man  j 
ufactiirers  have  agreed  lo  provide  j 
tlieni  with  a  market; 

Not  fear  of  ptililie  opinion,  be- 


■  il  «nd  Fni'lnr,  :  IS7  n-IUlo  sirerl.  xfonireal,  A«rh  ll»l. 

tmrsio 


mi’7rnmi'i7  7mm7v  7r J 'I-  Mine,  However,  tins  .seil-aeciaimeo  ,  j„  Uiumwiek.  on  wlileli  nan.®-  Southern  .VII 

Vh7  l7  h- 7l  7u  he^^^  ‘  "'i',  fO'-  '*7 puhlie-spiri.ed  eiti/.m  is  disposed  to  ..o'lld  have  had  lo  he  i  equired  eonsi 

.lb  that  ha.s  li(.(  n  ei  . 0.01  e  PI. Kti-  w  ,l|  keep  our  raw  iiialenals  ill  (  an-  |„,  generous  with  his  funds  for f,., ,,i  ov  ince  foi  Iran--  Whalen  (  om|i 
eally  unlotiehei.  J- urther.  preltmui-  ;„)a  and  provide  employment  here  -v  purposes,  will  he  he  good  i" 

Wieumnm  calm;.'  Ti;7’’"Alas7l  enough  to  tell  the  pul, lie  why  he  re-/‘’7,,„  requirements 

alone  wall  easily  produce  .'.(((,((.((00  ,.,7:,  J'’„la  wiii.h.'  with  th’e  ex-  'nimlsamr^), ^ 

eords  of  pu  ,.  Ittu  ier  annually,  or  ,  ..eptiou  of  a  ..orporal  s  guard,  is  a  ,.„,eslry  Vssoeiation  last  .vear.  .-nd  1  y  .  ae  oss  ,1 

tuore  han  v.  tee  the  cp.ant.ty  now  !  j,,  f,,,,,,  „r  an  embargo;  «.j„  er  the  following  specific  I'  f,'  ,-  .'' '  '  ei.  ,  .  I.'  m  11  at  Kd  'I  'H:  •'^H  l 

lakenirom  (anada  and  affected  liy  Xot  fear  of  reprisal  on  the  put  t  of  questions-  "om  ''tii  puiii  mill  .it 

the  proposed  emhurgo.  D 'he  Ama-  ,1,,.  r„iied  State.®,  heeaiise  the  fiiited  Is  he.  or  is  he  not.  President  |  _ (liivesliiiei 

riean  mill.®  "’ust  he  moved,  it  is 'states  has  embargoed  our  wheal  and  of  the  .Vlacleod  Puli,  and  Paper  Com- I _ '  Tradiii"  in 

logical  tiiat  tlie.v  should  be  translei  - |  pot  j,  proliibitioii  larill  .-'gainst  most  p;,ny.  oiier.ntiiig  a  small  gi oundvvood  1 •  1  ..n, 

i-ed  to  tiit-iis  within  tlie  .iiirisdiction  ,  of  our  products.  iiK-iuding  all  paper  ippip  ,„ii]  j„  \o\a  Scotia',’  |  PllllT-Pn  nPF  IVYiirlcPf"  '  ' 

of  this  (.overnment.  ralliei-  Iliaii  risk  i  fierived  from  pulpwood  except  news-  tJi  Will  an  Kmliargo  lienclii  the!  '  1  a|JC:i  |  reqiliie' 


Gland  Stand  stuff,  tind  very  old  at 
Iliat!  'Id  prove  niortves  of  anybody 
in  anything  is  a  practical  impossibil¬ 
ity.  and  I  tliink  your  astute  eorres- 
pondcnl  A-allxe.s  tliis 
Since,  liowever.  this  sell-aeclaimed 


(  cimpiinies.  Tliis  make.®  it  iiiinec-es- 
s-irv  'o  Iriinsfc-i-  tlie  lice  nses  011  I  II!.') 


sa  w  mil  I  lo  I  he 
l.iimhc  I  I  'oiiipaiiy . 


.Southern  .Viherla 
To  I il I  eoiit rac  is 


counti-.v  is  clamoring  for  ac  tion  that  piiiiiie-spji-jtpci  eitizc-n  is  disposed  to 
will  keep  our  raw  materials  iu  (tin-  |„,  generous  witli  his  funds  for 


square  mile.®  of  i  iown  timliei-  lauds  made  witli  Atlantic-  ,  oast  fiiiiis  tlie 
in  New  III  iiiisw  ic  k.  cm  witleli  iiaii.--  Souiliei  ii  .Vlliei-ta  l.umliei-  (  ompany 
action  SL’l’.t'.'.n  would  liave  liud  lo  he  1 '  'Kiii'ed  (-('I'sicleralde  lumliei  aiicltlie 
paid  ill  fe.  s  to  the  pioviiK-e  foi  Iran.--  Whalen  ,  ompany  dec  ided  to  allow 

til,'  luiulier  i-ompany  lo  cut  its  own 


id  lo  liavc-  liecu  i equiremeni I'lie  lease  is  onlv-  for 


nil:  sm  E.ssm,  tkaber. 


tlie  pi-opc)seci  eniburgc).  If  the  -Am^  jl,,,  y^Iates.  liecaiise  the  I'nited 

i-ic-ati  mill®  must  he-  moved,  it  is 'states  has  embargoed  our  wheal  and 
logical  that  they  should  be  transfei-- ,  put  a  prohibition  tariff  against  most 
red  to  ai-ea®  within  the-  jurisdiction  ,  of  our  proiluc-ls.  im  iiicling  all  paper  1 
of  this  Government,  ralliei-  Ilian  risk  !  cierived  from  pulpwood  except  iiews- 


niundston.  .V.R. 


Pulp-Paper  Market 


Juitiiei-  luteifeienre.'' 

Hint  111'  Ketaliiilioii, 

'I'lie  iiiev italilc;  liiiil  of  letaliatioii  is 
t-ontaiii'-d  also  in  the  doeunieni  al¬ 
ready  ciucted.  Till.®  is  referiecl  to  in 
the  tollowing  words  :  --Thpic  i.®  one 
otlier  aspec-t  of  the  situation.  'J'tiat 
i.-  to  In'  the  leaetioii  against  au  em- 
|iai  ,-;o  whi.-ii  l.s  ol>\  imi:  iy  ciass  |c:r,i® 
talioii  leveling  Ic-gis'alioii  heie 
inake  i -la lial ion  j  .■  iijiph-  ni.iltii. 
i(  'anailian  hiisine.-:-  men  have  pointed 
j  o'lt  that  the  f’lesidc  nt  m-y  impose 


pt-inl  wlik-li  if  could  not  do  vvlthoiit  yi.u.i(,u,)  p„|p  Pyp^.  i-ompapv 


and  admits  free  to  serve  its  own  pni-  '  RAl.l’ll  I*  BKI.I,. 

,  posc-s.  regiii-dles.®  of  any  action  we  iiyij|-ux,  .\..S 
attoii  is  limy  take ; 

lent  al-'  ly^k  of  c-c,nv  ic-tioii  upon  tlie  rnjKvpf)  AOIflnAblirC 

eel  to  in  [  p;,|.,  „)  the  Goveinmenl  as  to  the  lie-  |  tiAOtK  uUIVll  Anltw 
(- i.®  one  I  cesity  for-  an  emhargo,  hecansc  iliey  ■nmilwr  ■■  e*  1  iaai*r«« 

■J  tiat  I  have  already  sought  and  olitained  a  ALMMIIIh  |J  x  LIMITS 

au  cm-  'special  clispensiition  from  Parliainc-ni  *  * 

®  Ic  r.i®  ;  fui-  vc-ry  purpos,  ;  _  , 

'I  heie  1  \oi  cow  at  cjie,-  on  th<-  part  of  Ii,,-  '  1  cJi.-t  ie’on.  VP.  .-'Cven  :  ul,'--' 

ni.iitei .  j  cytiaw  a  a 'It  hot  it  ies.  heeaii®''  if  i.®  in-  'li-'ir.'’ ' 'impanie,.  m  .Maine  are  ip,  lijd. 
poinird  c-oitc-eivahle  that  all  memberr'  of  the  ed  in  the  pi'opertiee  c,i  ibr  ptetron. 
jmp-jse  I  governnieiit  can  hr  absolute  ct  av- . '  n'lfi  i’l'cresfs  of  Bostou.  w  hich  Die 


(liive'liiieiit  News—  Cliicago.) 

Ti-iidiiig  iu  grains,  in  stocks,  or 
j  liond.s.  or  any  c-omniodities  w-h.Atso- 
I  ever,  requiies  no  less  a  tr.gined 
!  mind,  and  experience,  a®  to  carry  on 
(.-I  liiisinv®  ®uc-cessfull\ .  To  every 
shociiiakei .  ids  last,  'i'lie  succes.®- 


FRASER  COMPANIES  and  tlie  ®, nailer  papers  also  aic  g>i- 

ACQUIRE  U.  S.  LIMITS ,  " 

_  In  I, olid  pape-r.®  some  ot  lie  inills 

.  .  If  noil  111,'. I  tlii'V  are  ovei-old.  'n 

I  ,^,|,.,i,-tf,n.  VP.  .-'even  .i.-umii,,  noi  .-o 

.ar.v  <  "imp.anie,.  m  .Maine  are  ip,  lijd.j 

I  in  the  properties  c,i  ibr  7'e'ron.j  '  ''7n  .  .-.riy  advan<  .-  in  rri.-e;-  ol  me 


Hepoi  ts  from  .New  Vork  indicate  :  y  imsiius  suceessfullv .  To  every 
that  iiianv  ol  Ilic  I'ig  nc'.v  .-•p.'tiiei .®  a) c  .^hociiiakei .  ids  last,  'i'lie  succes.®- 
hiivlng  supiilies  ot  iiewspritd  lariliei  .  ,  ,  ,  . 

idH-aci  tl.Hii  was  ever  known  before'  suv-cessful  because  be 


d'die.®  and  einliargoe.s  under  T.iriff  ens;  -  |  ITaser  Conipanle,.®.  Limited,  are  tak-  ' .7  ^ 

Act  nf  102:’.  Krnliargops  on  coal,  sill-  What.  then,  is  Ihc  mysterious,  sin- ,  ing  over  in  the  f  imbcrlands  'lt'''l  7.]„‘.„|i,.al  pulp. 

phur  and  raw  material®  used  in  the  ister,  unnamed  influenc  e  -which  per- 1  which  was  consummated  a  few  days  j  _ — 

paper  industry  tire  jiossible.  Tlie  sists  in  forcing  this  issue,  of  so 'ago.  j 

.\ct  al.so  pernirts  the  imposition  of  a  niucb  vital  moment  to  the  Canadian,  The  effect  of  the  deal  litis  been  H  Al.liN  'IJl.l.  l.EVfSEB 
duty  on  iiapt-r  coming  from  a  coun-  people,  into  the  b.nc-kground't  jihat  the  T-'raser  Companies  havel  |,|  4||{^;|{  |  p 

try  thid  lestricts  the  exportation  of  W  hat  la  it?  I, laced  their  own  officers  in  charge  j 

rtivv  ir.titei  ial.®  iiscil  in  its  maniifac-  l-'RA.VK  .1  D.  BAR.V.M'M.  ‘of  lite  Stetson.  Culler  (  onipayy.  and  |  Th-  W  litilcii  I’utp  A-  Pat 


cmni('.,i  iiulp  1®  believed  likely, 
similar  condition  i;-(  expected 
cTu-udcal  piili>. 


MONTREAL 


TORONTO 


WINNIPEG 


try  that  lestricts  the  exportation  of 
raw  intitei  ial.®  iiscil  in  its  mnniifac-- 
tiire" 


It)  1,1  MBKR  rOMI’A.M 


Iiii®  mtidc*  .1  study  of  law.  The  s.ime 
l,,T  j||  i®  true  of  tlie  man  who  i.®  in  busl- 
'  ness  met clitindisiiig.  If  he  succeeds 
iiijlls  success  is  till’,  condiineri  re- 

1,,  uli  of  bis  Know  |i  dgc.  his  experl- 
I  cu,  Id  -  ii.'iiidiig  in  that  p.viticular 
iinc  ' 

^  u,,-.  If  there  .tic  trader.®  in  wheat  and 
\  I  .storks  .and  bond.-,  wiio  have  been 
j  ,,,  j  particularly  successful,  they  have 
been  successful  and  hav  e  reaped 
i  profits  fur  none  other  1  easou  th.-ui 
litc.Tuse  they  cverc  highly  trained  for 
tiiat  indiistrv  If  is  expecting  too 
iiiuc'li  that  tlie  average  individual 
'  shall  know  a.®  mueli  of  a  business 
Com-lwldcl'  anoitier  man  lia.®  made  hi* 


.Montreal,  Kebruary  IHlb,  lf(2.a 


'Will  operate  if  as  a  unit  of  the  Krasc;i-  jiaiiy  lia 


Swanson  Hay  1  specialty 
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Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MINING  ALTHORITY. 

THE  NORTHERN  MINER 

.  COBALT,  ONT. 

$2.  a  Year  in  Canada  ~  $2.50  a  year  in  United  States 


ASBESTOS  MINES 

LIMITED 

MINK  AT  VAST  BROUQHTON,  QUK 

.  Asbestos  Cements,  and  Asbestozvall 
for  Piaster  a  Specialty 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 

Branch  Offices:  Paris  Hamburg  Yokohama 


Mines  and  Mining  Securities 


FREQUENT  RISES! Bankers  and  Mining  Industry.! 

QTflOlfQ  Dividend  Paying  Gold  Mining  Stocks  Accepted  as  Collat*  , 

IflllllllU  W  I  UUllW  eral  by  Banks  in  England — Margin  Trading  in  Low-priced 

aaaaaa  ai^aa.  a  a^aaaNaa%  Stocks  Menace  to  Industry — How  “Bucketeers”  Manipulate  | 

yltl  iJV  I  QUytlv  the  Markets — Where  Banks  Can  Help. 

t  EDITORIAL  .NOTE — Tho  recent  article  contributed  to  The  Financial  ■ 

^  ,  Times  by  Mr.  Draper  Dobie  of  Toronto  has  called  forth  the  following  letter^ 

Marked  Advances  Especially  in  fnember  of  the  Standard  Stock  Exchange"  which  discu.s.ses  points^ 

Low-priced  Sticks  — Expect- |  oobie's  letter,  hut  also  deal.s  witli  what  might  he  termed  the  i 

ing  Larger  Dividends  in  ••illegitimate"  end  of  mining  finance. — ihe  field  where  the  "Bucket  Shop"  j 

Shore  and  Wnght-Hargr^yes  innings.  Some  bankers  may  feel  that  tho  letter  appearing  below  i 

— Some  Promising  Speculative,  miKh  to  place  the  onus  on  them  of  aiding  mining  financing  more  | 

Securities.  to  an  inu,  ut  nmaont  lint  :it  nil  events  it  cnninfi.SPS  . 


:  (Fnini  Ilio  Tttronlo  Bureau  of  Tlie 
I  Fiiinneial  Times.) 

i  'I'oronto. — Since  no  alterations  in 
j  the  divideml  rates  of  mining  secu¬ 
rities  hate  taken  place  in  the  last 
■  five  weeks,  the  altered  yield  basis 
i  as  picsonted  in  the  table  given  he- 
'  low  is  ocea.sioned  by  fluctuations  in 


.SQOks  too  much  to  place  the  onus  on  them  of  aiding  mining  financing  more  ■ 
than  they  are  prepared  to  do  .just  at  present,  hut.  at  all  events  it  coniprhses  , 
a  thoughtful  contribution  to  a  vastly  important  topic,  | 


To  the  Editor.  , 

The  Financial  Times. 

Dear  Sir: 

Recent  pronouncenienis  on  Ihe  fa- 


and  sulijeet  t,o  ihc  vicissitude.s  of  a 
property  in  the  development  stage.  , 

BiicUcleers  Maiiipiilato  .Markets.  | 

l.oaniiig  money  on  such  .stocks  i 
could,  under  no  circumstances,  he 


La  Rose — 

Developments  of  importance  are 
officially  reported  at  the  lowest 
depth  yet  reached  in  the  La  Rose 
Mine  of  Cobalt. 

These  new  discoveries  of  high- 
grade  ore  clearly  indicate  a  sub¬ 
stantial  expansion  in  company 
earnings  and  enhancement  in  mar¬ 
ket  values.  A  Special  Report  is 
contained  in  this  week’s  issue  of 

THE  MARKET  DESPATCH. 

Mailed  free  and  toithout 
abiigadon  upon  requeti. 


ARTHUR  E.  MOYSEY  &  CO. 

mom*  UNITED  242  BAY  ST. 
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242  BAY  ST. 
TORONTO 


vorable  developments  in  our  mining  fioiild,  under  no  circumstances,  lie 
.  ,  .  .  /  ,  ■  .  .  regarderl  as  sound.  It  simply  is 

industrv  bv  bank  presidents  and  7  .  ^ 


low  is  occasioned  by  flnetiiations  in  .  .  .  I  done.  The  so-called  "margin’  i 

the  prices  of  storks,  'I'he  mining  others  have  occasioned  considerable  j  (,.;,ding  in  such  stocks  is  probably  1 
markets  have  not  enjoyed  the  ex-  i  comment,  both  by  the  press  and  min-  about  75'/r  a  bucket  shop  operation 

trenie  activity  that  was  noted  at  the  fraternity  Jh^t  bow  far  this  anvwav.  The  bucketeers  manipulate  | 

beginning  of  the  .vear,  but  '  evident  recognition  of  the  growing  •markets  to  suit  their  ledgers  at  ; 

ke\  lui.s  retained  an  extriiordinar>  ’  •  •  »  .♦  .  .  .  pxp^nso  of  the  poor  dupes  who  | 

condition  and  advances  Jiave  been  piestif^e  of  the  nuninK  iudusti>  ;;cn-  patronize  them.  'Fhey  do  not  bor- 1 
frequent,  especially  in  the  low-  I  cually,  and  the  .sroid  mining  develop-  because  they  flo  not  need  to.  ! 

priced  stocks.  Some  of  the  divi- ;  mp^jg  j„  Xorfherii  Ontario  particu-  Only  a  small  proportion  of  the' 

dend  payers  have  advanced  substaii- ,  ia,iy_  wj]]  tp,,,]  t„  supply  additional  slock  apparently  bought  and  sold  ac- 
lially.  especially  l.ako  .Shore  >'*nd  fj,,.  ,i,.velopmeni  of  more  tiially  changes  hands.  .Matched  or- j 

Ooiiie.  1  he  market  is  (‘vidently  di.s-  j  mine.s  remains  to  be  seen.  ’Tliero  iler.s  cover  the  Irade.s,  and  raids, 
counting  a  great  deal  in  the  way  of  doubt,  however,  that  pres-  inanipiilHtlon.  false  rumors,  fre- 1 

favorable  developments  affecting  j  conditions,  and  the  promise  of  uuent,  market  letters  and  colltision  ' 

Lake  Shore’s  future.  1’his  was  future  in  the  industry,  niiile  jus-  between  such  brokers  and  some  op- 1 

pecially  apparent  when  the  stork  |  ,jfy  ,|^jg  fjelaycri.  but  non  oitlspokcn  erators  .serve  as  the  alluring  means 

reached  a  new  high  Ic.vel  at  At  '  recognition.  'u  tippcal  to  the  cupidity  and  ignor-  i 

Ihe  price  of  •<,a.76  Lake  Shore  gives  j  Q,jp  angle  that  has  been  discussed  aiice  of  the  simple  folk,  who  partici- ' 

a  return  of  •). 3  per  cent,  on  the  basis  I  freely  on  the  streei  refers  to  pate  in  margin  trailing  in  mining  , 

of  dividends  .at  the  rate  of  2ii  per]  whether  the  attitude  of  hankers  will  stocks.  j 

cent,  per  annum.  'Ihc  probability  Is.  :  change  to  such  an  extent  as  to  per-  lii.ni..  \ol  t,  f-ielor  ! 

however,  that  Lake  Shore  disbiir.se  :  ,„j,  mining  share;,  to  he  used  as  col-  ’  , 

incnls  will  he  considerably  '•■"’g'''’ I  lateral  for  broker.'.’  loans.  Ihink  loans  are  in  any  sense  a  lac- 1 


frequent,  especially  in  the  low- 
priced  stocks.  Some  of  the  divi¬ 
dend  payers  have  advanced  substaii- 
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orally,  and  the  .gold  mining  develop¬ 
ments  in  iN'ortherii  Ontario  parti<'U- 
larly,  will  tend  to  supply  additional 


of  dividends  .at  the  rate  of  2ii  per]  whether  the  attitude  of  hankers  will  stocks. 

cent,  per  annum.  'Ihc  probability  t  change  to  such  an  extent  as  to  per-  lii-ni..  \ol  a  f-ielor 

,  however,  that  Lake  Shore  disburse  :  ,„j,  mining  share;,  to  he  used  as  col-  ’  , 

incnls  will  he  considerably  'ai’ger  |  |.,f^,.3l  hrokcr.'i’  loans.  Ihink  loans  are  in  any  sense  a  lac- 

'  than  the  above  niuoiinl  during  l!'2.'>.  '  .  ,  ,  .  *  *"'  '''O’er  puts  iin  one-third 

'The  same  holds  for  Wright-Mar- '  'I'l''.*  Borrowings  to  (Mher  .Stoi^ks,  ,,ne-liair  llie  value  ol  the  trade 
greaves,  which  has  sold  up  to  .ttt.tio,  !  o,,  (|,jg  two  very  pronounced  and!"-’  "largin  Ihe  hiicKctccr  actually 

at  which  price  it.  gives  a  yield  of  j  varied  opinions  are  expressed,  j "  sells,  hat  mostly  l.uys,  that 

t.1  per  cent.  j  Those  favoralile  to  .spoil  aelion  by  proportion  of  the  stock.  Ihe  hal- 

Lake  Shore.  $l2,(M((MMtO.  I.anker.s  point  out  (hat  many  people  ’meaS'7''  o"f  a 

now  hold  good  dividend  paying  min-  oou,-ni  .oso  oui  oii  aus 

!  Ft  Is  noteworthv  ihat  at  the  high  ing  stoiks  and  regard  iheiii  as  more  'uatehed  order  is  crossed  so  77'', I!'' 
■  i.rice  of  $(1.  the  Lake  Shore  properly,  or  les.s  permanent  iiivestnients.whieli  '‘7  e’’  r  nV  ti''  u  7  k  .He 

is  given  a  market  valuation  of  •?  12.- i  ti'oy  <i«  not  want  to  sell  heeaiise  ^ 

ono.oiio.  and  the  value  of  W'l  j, chi- 1  ti'oy  anticipate  nialriial  ineidascs  in 


Lake  Shore, 


Bank  Loans  \oI  a  I’aelor.  ' 

Bank  loans  are  in  any  sense  a  fac-  I 
tor.  "I’he  buyer  puts  iin  one-third  ! 
or  one-liiiir  llie  value  ol  the  trade  , 
as  iiiargiit,  'The  luieketcer  actually  j 
huvs  nr  sells,  hut  mostly  buys,  that  I 


ance  of  Ihe  order  is  apparently 
bought  also,  bill  by  means  of  a 
inalehed  order  is  crossed  so  that  no 


Ollier  half  or  two-lliirds  of  the  trade. 
[I  heroines  evident  at  onee  how 


market  price  of  the  stork  is  approx- j  and  ore  resenes  mrioase  on  Ihe  v;i- 
imately  the  same  as  its  neighbor.  !  properties.  Thesi'  are  Ihe  peo- 

.Mclntyre  has  forged  forward  slowly  I  J'le  "  lio  appreeialc  what  mining  h4s 
and  it  is  worthy  of  note  lhat  ihej'Inne.  is  doing  and  will  do  for  inves- 
presenf  price  of  its  stock  places  a  ] 'obs  and  Canadian  commerce,  riiey 
value  on  its  property  only  slightly  '  •'"’f’  a'-so  the  people,  who.  if  permit- 


iiirir  rnurKOi  vuiurh  as  prcjfiurmm  .  •  n  i  i_* 

and  ore  resenes  inrioase  on  Ihe  v;i-  aeil  out  wlial  he  has  actualh  bought. 

I'hcBi.  ■iin  ihn  nnri-  aotl  at  a  fitvorablc  time  to  raid  or  j 


depress  a  market  by  means  of  fur-, 
fhei’  matched  orders  executed  on  a  i 
pilhlie  exchange,  and  prodin  e  fiett-  | 
lions  quotations  below  the  custom-! 


larger  than  that  of  Lake  Shore.  . 'ed  to  borrow  on  their  present  stock  "largin  point  and  wipe  out  th  , 

Dome’s  advance  in  price  whieh  is  I  holdings,  would  prnhahly  apply  their  poor  margin  tradei.  ILiviiig  done  ■ 
linked  up  with  the  discovery  of  me  I 'lie  purcliase  of  other  the  maigm  lielongs  to  thehuck-^ 

in  the  igneous  formal  ion  has  re- 1  storks,  thus  providing  addi-  eleer.  I  here  never  was  a  loan.  | 


BALDWIN 

This  splendid  properfj,  Inenled  n  short  disfmice  ivesl  of  the  big 
producing  mines  in  Kirkluiid  Lake,  is  starting  eross.eiiltiiig  im¬ 
mediately  oil  the  3(K)-foot  level,  following  iiie  satisfaelory  resnlis. 
whieh  have  been  olitained  on  the  200.foot  levels. 

Ol'R  ABVIt  i;  TO  YOr  IS- BUY  BA  LOW  i> -BIT  IT  TO-DAY— 
for  ill  oiir  .iiidgnieiil  an  operating  properly  selling  under  loc  per 
share  is  eheap  indeed.  . 

BALDWIN — already  developed  to  Ihe  .lOO-foof  Imel— is.  in  onr 
judgment,  the  oheapest  stoek  on  the  linard  to-day.  ft \l. DU  IN 
— selling  tinder  U'w — should,  beeanse  of  the  aciiiil.t  in  hirklaad 
Lake,  and  as  an  operating  prospect,  sell  from  2.'ie  to  lOc. 

BALDWIN  is  listed,  and  can  be  hoiiglii  or  void  anj  daj. 

Write,  v»ire  or  phone  vour  orders  at  best  market. 

F.  S.  SHORT  &  COMPANY 

Harland-Smith  Bldg.  roronlo.  Out.  '  IMioiie:  \<lel.  2SII 


Active  Mining  Stocks 

The  current  issue  of  the  Mining  News  <oii- 
tains  information  on  stocks  which  are  hav¬ 
ing  an  active  market. 

Have  .vour  name  placed  on  our  mailing 
list  to  receive  a  free  copy  regularly. 

F.  G.  OKE  &  CO. 

Mfmher$  Standard  Stock  Eicbaii(« 

34  KING  ST.  EAST  -  TORONTO 


diiced  the  yield  on  ihe  share.s  to  12,!)  lional  Jiinds  for  more  rapid  develop- 
per  cent.  rnent. 

There  is  much  lo  he  said  for  this 
No  Larlj  Additions  liivldend  I’ayers,  I  j„)jf,f  of  view  ,  proviiled  it  has  .ictiial 
There  are  no  immodiale  ,,ro.s- i  development  as  its  ohjcclive. 


\  .Ilenaee  to  ih'-  Trader. 

.Margin  trading  in  so-callcdi 
‘■p<'nny”  mining  stocks  is  a  menace! 
lo  the  trader  and  a  niakei'  of  rotten- 
nes.s  in  the  hiisiiics.s  of  mining  fin¬ 
ance.  It  is  entirely  foreign  to  the* 
develuiiinenl  of  the  mining  industry.! 

'I’hat.  however,  lias  no  reference  lo  , 


peels  of  early  additions  to  the  ranks  !  '’•'iDier  than  that  funds  should  ho  j,  jg  oniirely  foreign  to  the 

j  of  the  dividend  payers.  [’avorahlo  '  I"'’""'  i'' Z"-  doveluiimenl  of  the  mining  industry, 

reports  have  come  from  Mining;  < 'or- ;  what  fs  in  actual  practice,  'I'hat.  how  ever.  Juis  no  roferenee  to 

poratiou  property  in  South  Lorrain  ; 'd'Oiigb  perhaps  not  inlentionally,  ,f,p  vase  of  an  individual  of  standing, 
I  from  Keeley.  La  Rose  and  .McKinley- I  trading  in  mining  stocks,  and  ^  hnse  pcrsoiiai  responsibility  justi- 

!  Darragh.  Castle-Trethcwey  is  still  ]  creating  a  false  activity  in  mining  ^pg  from  a  hank  on  his  gen- 

'  hampered  by  a  power  shortage,  and  ,  on  the  various  stock  markets.  though  such  funds  as  ho 


335  Craig  Street  West 
Montreal 


- 1: -  -  jlijg  condition  will  probably  previiil  t  ollaleral  A  nine  in  Lngicind. 

.  i  until  the  spring  break-up  '  The  re-  i  t^ngiand  good  dividend  paying 

(treet  west  jeent  report  on  Frown  Re.serve  was  I  ni'ning  .storks  have  a  collateral 

.  I  I  not  as  optimistic  a  document  as  some  {  gallic  at  BnWks  equal  lo  any  high 

treai  ,  market  followers  beleve  was  justl- 1  industrial  stock.  And  they 

j  fled,  and  the  .Street  is  awaiting  the  I  should  have.  A  mine  with  definite- 

tenor  of  the  remarks  at  the  forth-  i  establi.shed  gold  ore  reserves  of 

'  (’f>ming  annual  meeting  in  Montreal.  :  pi’ofitable  content  and 

=1  I'l  . i _ '  '  "T".  i  The  anticipated  increase  in  Hoi- ,  "  proven  milling  capacity,  all  under 

I  linger  dividends  has  not  arrived  and  '  management,  is  as  line  a  se- 

ously  diminishing  supply  the  world  |  no  announcement  is  now  expected  I ‘’"'''Lv  from  an  industrial  standpoint 
over,  and  to  an  increasing  demand, ;  until  the  Island  Falls-Ahitihi  deal  i.s  i an.'"  sneh  comparative  seciiriiy  can 

not  alone  from  countries  that  regii- i  dosed.  The  consiimniation  of  the  , 'veil  he 

larly  depend  upon  either  country.  |  g.,|p  this  plant  is  considered  a'  •'’'mli  collateral  value  has  never 


WRIGHT-HARGREAVES 
MAY  NET  $1,000,000 


may  borrr,w  from  a  bank  on  his  gen¬ 
eral  credit  may  he  for  the  purpose  of 
fiirlhering  the  development  of  a  mine 
or  Ihe  piirehaso  of  a  perhaps  high¬ 
ly  spet'tilative  tninin.g  stock.  .Such 
men,  as  have  siieh  credit,  can  usu¬ 
ally  look  after  tlieinselves  and  can 
stand  a  speculative  loss  without  in¬ 
juring  their  general  responsibility. 

A-  Asvociafed  With  Sonielhing  j 

rncleaii.  I 


We  Specialize 
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Tile  VA’right-Hargreaves  mine  is 
handling  a  greater  tonnage  of  ore 


UiUUU  larly  depend  upon  either  country.  |  ,l,ig  .,|g„ 

India,  or  the  Argentine  for  their  |  jikeiy  eventualii  v 
mine  jg  “^eds.  but  also  from  countries  that 
e  of  ore  years  grew  enough  to  sup-  Dividends 


have  been  more  fully  developed.  In 
this  list  may  be  included  Consolid¬ 
ated  AVest  Dome  I.ake.  Goldale  iind 
Newray.  because  of  their  interest  in 
the  (’oniaurimi;  Kirkland  Eake.  and 
Beaver,  because  of  the  interest  the 
latter  has  in  Kirkland  I.ake  property: 
Crown  Reserve.  .McKinley-Darragh 
and  others,  some  of  them  unli.sied. 

Finally  there  is  the  long  list  ol 


NEW 


than  any  other  in  the  Kirkland  Lake  P  •''  'f'®'*’  requirements.  i 

district,  and  net  profits  of  more  than  ■A  shortage  in  the  wheat  crop  has  vvith  i 
SI. 000.000  appear  to  he  assured  for  been  reported  not  only  from  Canada;  ,  and  yi 
this  year.  Less  than  a  year  ago  only  D  has  been  reported  from  Argen- 
a  little  over  200  Ions  was  the  daily  Una;  from  Hungary;  from  Russia —  Dome, 
c^apaclly.  and  now  this  has  been  in-  once  the  greatest  market  for  Eii- 1  fjollln 
creased  to  over  400  tons.  The  con-  rope — and  from  India.  Rather  late,  i'viprnti 


Dividends  Non  I’aid. 

I’he  dividend-paying  mine  stocks, 
with  prices,  par  values,  dividends 
and  yields  are  shown  as  follows:  — 


well  he.  The  main  point  to  he  considered  in  !  Finally  there  is  the  long  list  ol 

.Such  collateral  value  has  never  this  question  of  the  hankers’ altitude  '  extremely  speculative  issues,  speeii- 
heen  established  in  Canada.  'I'hcrc  towards  mining  is  not  related  to  '  lative  because  developments  have  not 
may  have  been  good  reason  in  the  loans  for  trading  in  mining  stock.s.  gone  far  enough  to  delorniine  pliy- 
past  wliy  this  has  oceurred.  but  ap-  but  it  is  that  bankers  should  roeog- !  sical  values  definitely.  Probably  tho 


sical  values  definitely.  Probably  tlioj 


plied  to  several  mines  in  Northern  I  ni/e  tlie  value  and  merit  of  mining  most  interesting  of  these  are  in  llir] 


Ontario  to-day  it  may  be  said'that  it 


in  industry  and  when  a  man  of  !  South  Lorrain  and  Gowganda  Camps. 


shown  as  follows: _ ' almost  absurd  that  their  shares  .standing  advises  them  that  he  is  in-  including  such  properties  as  the  (  ap- 

Div.  Pa*r  Price  Yield''"*’  recognized  as  collateral  for  lerested  in  mining,  or  is  thinking  of  Itnl.  Lakeside  Lorrain.  Lorrain  and 


c•apaclly.  and  now  this  has  been  in-  once  the  greatest  market  for  Eii-  Hollingor  .  .  13 

creased  to  over  400  tons.  The  con-  rope — and  from  India.  Rather  late.  McIntyre.  20 

siniction  was  carried  tlmnigh  in  less  Uie  nations  awoke  to  the  fact  that  j.gke  Shore  20x.o 

than  eight  months  at  a  very  low  ex-  these  shortages  existed;  rather  late  W’r  Har'>reaves  ’’0 

penditure.  'bey  bestirred  themselves  to  buy.  t;oniagas  “r> 

The  annual  report  for  1924  shows  AVhen  they  awoke  to  the  reality  of  Keelev  '  '  ifixS 

bullion  production  of  $1,088. 72.i.  the  situation,  all  started  to  buy;  N'lnissing  F>\6 

Operation  costs  were  .$B35,049.  with  they  bid  prices  up  one  against  the  ‘  ' 

income  from  operations  at  $55:),tj7,5.  other;  and  the  inevitable  conse- j 
With  other  income  of  $;$),838.  the  net  qiience.  with  a  limited  surplus  from  •  SI  i 


surplus  was  increased  txi  $580..5I4. 

THE  PRICE  OF  WHEAT. 

( Investment  N'ens-Chleagii.) 

.May  wheat  at  .$2i»5  a  bushel  may 
be  justifiable  undei'g  existing  condi- 


whlch  to  draw  from,  came  in  the 
soaring  of  prices. 


FROM  LARDER  LAKE  TO  ROFYN. 

'I  he  question  of  extending  tlie  l.ar- 


ALBERTA  COAL 
INDUSTRY  QUIET 


I  loans.  boconiins  interostod.  they  shall  not  j  (  onsolidatod. 

i  Keepliic  Well  Informeil.  raise  their  hands  in  holy  hoijor  as  - - 

though  the  man  contemplated  asso-  ^  ^ 

I  Charles  .McCrea  pointed  the  way  elating  himself  with  something  un- |  GoSSip  On  MiningStOcks 

I  for  Canadian  banks,  when,  at  a  Can-  clean.  ;  - 

adian  .Mining  Institute  dinner,  he  re-  Rather,  let  bankers  from  head  of- 1  (From  ihe  Toronto  Riireiiii  of  The 
ferred  to  the  practice  In  some  other  fice  officials  down  to  branch  bank  Fiiiaiieial  Times.) 

countries,  where  certain  banks  es-  managers,  acciiiaint  themselves  with  ,  L,. 

tablish  technical  staffs  for  the  pur-  the  fact  that  mining  is  not  an  un- :  \i,.ivTVRr-' _ The  -ifK-oo’c 

pose  of  keeping  them  informed  re-  clean  industry,  no  matter  "bat  . 

gardiiig  mines  and  the  developments  gambling  In  mining  stocks  may  be.  a,’  ,ijp  Diamond  Coal 

“.'“.'■h"'’!:;'  "i  'Y'-'  f'"-'  ZZX  in  ,= ™  fc":;- 

L  as  sowing  a  field  with  wheat  is  from  ^  ^^^p  Teniiskaming  have  a  .fn  per 


tablish  technical  staffs  for  the  pur-  the  fact  that  ininir 
pose  of  keeping  them  informed  re-  clean  industry,  ti 
gardiiig  mines  and  the  developments  gambling  In  m-iniiij 


Gossip  on  MiningStocks 

(From  ihe  Toronto  Riireiiii  of  Tlie 
Fiiiaiieial  Times.) 


MelN’TVRE. — The  sharp  advance 
in  -McIntyre  is  attributed  to  develop¬ 
ments  at  the  Blue  Diamond  Coal 


ing  Canadian  hank  would  be  a  long  poker  playing, 
step  towards  a  desirable  result.  Because  a  p 


lions;  it  may  not.  These  exiraor-  der  Lake  branch  of  the Tcmlskaining  |  1**e  (  algary  Hureaii  • 

dinary  quotations  may  be  the  result  Railway  into  the  Rouyn  gold  fields  in  I  ,.  Times.) 

of  speculation  pure  and  simple;  they  Quebec,  a  distance  of  thirty-five:  '  There  is  stagnai 


_  _  _  distance  of  thirlv  five  ‘  algary. — There  is  stagnation  at '  is  distinctly  opposed  lo  such  loans. 

may"be”the  resnU  of  perfectly  legiti-  Triilesr’  is' still  before  the  Railway  Pr^fent  time  in  the  coal  Indus- !  There  can  be  no  question  that  other  .  onditions  being  sound.  '  '  777 

mate  conditions  that  have  developed.  Commission.  The  chairman.  Geo.  AV.  "PP''®®  ,  tiading  in  mining  stocks  is  (  leariiitf  Awny  rreiiidice  '  that  the  conimnv  is  •ihont  to  resume 

There  is  probably  an  element  of  Lee.  declared  that  as  soon  as  thev  a®  "’ell  to  domestic  as  steam  I  «  menace  to  sound  finance.  It  is  teatH't.  A  T„y  irej  idid.  that  the  company 

■speculation  in  these  extraordinary  were  satisfied  that  the  business*'”’*'’  far  as  the  domestic  coal  Peculiarly  more  so  in  mining  than  in  And  because  there  existed  once  a  ^  operations  on  a  laigei  .scale  foi  (  a- 

prices  for  a  world  necessity.  But  would  warrant  it.  thev  would  era-  eo'"’e''ned.  the  exceptionally  fine  any  other  security  market.  This  tbrn  seemingly-  well  founded  prejii-  nadian  National  Railway  account, 
the  fundamental  factors  back  of  the  struct  the  line  and  wmild  be  satis- 1  ’’ecently  been  ex- 1  P'obably  results  from  the  small  dice  against  the  po.ssibility  of  sue- ]  and  further,  that  it  has  g^t  us  nun- 

prices  now  ruling  for  breadstuffs—  field  if  there  was  enough  business  in  !  Perfenced  on  the  prairies  is  account- i  par  value  and  market  value  of  many  eessfully  mining  gold  in  Northern  '  ing  costs  down  to  around  $.  pei 
for  flour  is  also  ascending  in  price—  sight  merely  to  pay  expenses  for  the  i  dropping  off  in  or-  |  mining  shares.  Ont.yio.  the  mra,  be  he  banker  ra  **’"  •rDTe-rTar.-wiev  -ri 


Murglii  Trading  a  .Menace.  possibility  of  growing  wheat  in 

Northern  Saskatchewan  once  exist- 
-Another  view-  of  the  margin  trad-  ed  is  no  reason  why  hankers  should 
ing  side  of  loaning  on  mining  stocks  refuse  a  farmer  tlie  loon  of  money- 


may  be  the  result  of  perfectly  legiti-  miles.  is  still  before  the  Railway  ,  ®  present  time  in  the  coal  indiis- I  i  nere  can  ne  no  question  mat 

mate  conditions  that  have  developed.  Commission.  The  chairman.  Geo.  A\’.  province.  This  applies  margin  trading  in  mining  stocks  is 

There  is  probably  an  element  of  Lee.  declared  that  as  soon  as  they  efiually  as  well  to  domestic  as  steam  i  '<  menace  to  sound  finance.  It  is 

speculation  in  these  ex'traordinary  were  satisfied  that  the  b’usiues's  T”**  ’  ''®  *^e  domestic  coal  :  peculiarly  more  so  in  mining  than  in 

prices  for  a  world  necessity.  But  would  warrant  it,  they  would  con-  e®'"’erned.  the  exceptionally  fine  any  other  security  market.  This 


„  '  -  •  i.  .u  cent,  interest  apiece.  During  the  long 

Becaii.y  a  prejudice  against  the  hegan  just  before 

issMiility  ot  growing  wheat  in  g,,  jg 

arthern  .Saskatchewan  once  exist-  ^^.j^rstood  that  a  verv  considerable 
IS  no  reason  whv  hankers  should  ,  ,  ,  .  ,  ,  „ 

fuse  a  fni-nier  the  loan  of  „oney  ' J’**" 
to  buv  seed  wheat  there  to-day.  ®o"'Pleted  y  the  property  which 
her  .onditions  being  sound.  •  ,  P®*'”",'  ”'7'-ea®ed  protmction 

I  and  lowered  costs.  Reports  have  it 
(’lenriiig  Awny  Frejiidice.  :  that  the  company  is  about  to  resume 
■And  because  there  existed  once  a  operations  on  a  larger  scale  for  Ca¬ 
en  seemingly  well  founded  prejii- '  nadian  National  Railw-iiy  account. 


may  easil.v  he  traced  to  a  very-  seri-  first  few  years. 


Ontario,  the  man,  be  he  banker  or  ton. 

w'hat  not.  who  fails  to  recognize  the  (’’.ASTLE-TRETHEWEA'. —  The  ad- 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


enormous  value  to  Canada  of  the '  vance  in  Castle-Trethewey  appears 


Stocks  selling  below  $1.00  seem  to  present  success  and  future  probabili-  ;  to  be  the  result  of  a  strike  made  by 


ders.  The  steam  coal  mines  have'  T„n  Hi»'hlr  "hat  not.  who  fails  to  recognize  the  (  ASTLE-TRETHEWEY.—  The  ad- 

been  badly  hit  on  account  of  the  '  nigm.v  ^p< .  iiiuiivt .  I  enormous  value  to  Canada  of  the  :  vance  in  Castle-Trethewey  appears 

competition  of  American  coal  and  oil  Stocks  selling  below  $1.00  seem  to  j  present  success  and  future  probabili- ;  to  be  the  result  of  a  strike  made  by 
fuel.  All  this  coming  on  top  of  the  attract  market  traders,  who  would  [  ties  of  stupendous  gold  production  in  j  it.s  neighbor,  Miller-Lake  O’Brien, 

seven  months’  strike  4ia.s  caused  seldom  consider  buying  stocks  hav- i  Northern  Ont.ario.  and  encoiir.age_ the  ,  This  strike,  as  was  previously  re- 

much  depression  in  ttie  various  coal  'ng  a  mai  ket  price  of  over  $.').O0,  .And  I  real  development  of  the  mining’  in-  :  ported  is  regarded  as  one  of  the  big¬ 
mining  camps.  The  only  bright  spot  the  stocks  selling  under  2,';c  attract  '  diistry.  is  jilmosi  a  menace  to  the  gest  in  the  Gowganda  (  amp. 
in  the  steam  coal  field  is  at  Fernie  another  class  of  buyers,  who  are  iisii- ,  early  solution  of  some  of  Canada's  I  BIDGOOD.  —  .Although  President 

where  the  miners  concluded  a  sep-'fl'Y  indifferent  toward  stocks  selling  '  most  serious  problems,  for  which  In- ■  Frinhaiis,  of  the  Bidgood.  states  tluit 

arate  agreement  some  little  time  ago  ;  over  50r  per  share.  .Margin  trad- I  creased  mineral  production  seems  to  no  new  financing  is  planned  for  the 
with  the  Crow’s  Nest  Pass  (!oal  |  i'l  'he  latter  stocks  is  absurd,  offer  one  of  the  best  means.  property.  Inlying  of  the  slock  per- 

Company.  That  company’s  mines  They  are  highly  speculative  anyway.  ME.MBER  STAND.ARD  sists.  resulting  in  an  impression  that 


seven  months  strike  4ias  caused  seldom  consider  buying  stocks  hav- 1  (vorinern  .mi.ario,  and  encoiir.age  tne  i  nis  st 

much  depression  in  ttie  various  coal  ing  a  market  price  of  over  $,').(I0,  And  I  real  development  of  the  mining' in- :  ported 

mining  camps.  The  only  bright  spot  the  stocks  selling  under  2,';c  attract  '  diistry.  is  jilmosi  a  menace  to  the  gest  in 

in  the  steam  coal  field*  is  at  Fernie  another  class  of  buyers,  who  are  iisii- ,  early  solution  of  some  of  Canada's  I  BIDG 


Prof.  Irrlng  Fisher,  of  Tale  Unlyeralty,  in  his  weekly  Index  numbei  "'1th  the  Crow’s  Nest  Pass  Coal  j  i"8  i'l  the  latter  stocks  is  absurd,  offer  one  of  the  best  mean.®.  property,  luiying  of  the  slock  per- 

senrlce  to  The  Financial  Times,  shows  the  aTerage  morement,  from  week  *-lompany.  That  company’s  mines  They  are  highly  speculative  anyway.  |  ME.MBER  STA.N'D.ARD  sists.  resulting  in  an  impression  that 

to  week  (1)  of  the  wholesale  prices  of  200  representatiro  commoditiM  and  I  "•'e  running  to  capacity.  ;  aeeumulation  is  under  way  for  anew 

(2)  of  the  purchasing  power  of  money.  - - : -  wv  r#  •  ww  i  •  i*  n  •  ^  interest,  which  Piay  possibly  be  ai- 

Both  are  relatlee  to  the  pre-war  year  191$.  (Thus  the  iwak  of  prices  w  ■««•««■■■■  a  ■  «.  DPrUllff*  Rrnan^niflCr  nf  Rlivinor  ^  ter  control.  Advance  by  this  stock 

in  May,  1920,  exceeds  pro-war  prices,  on  the  ayerage.  by  147  per  oent^L  e  MAY  RFMAVP  RflYAI  TY  :  UlUailCnillg  Ol  DUyill^  |  f,j,ther  color  to  the  for- 

II- w  J..  -  '-J  *  nf  Minincx  ^fres^lrc  ic  ,  mer  report  that  the  new  interest  was 

TAV  HM  ACpCCTnC  CAI  CC  IVliniDg  OlOCKS  IS  l>/OV0lOpin^  ready  to  finance  the  reopening  of 

I  *  flwUtw  lUw  wMLLw  :  - - -  Ihe  property  by  an  inithal  purchase  of 

I  ■  •■■-  ]  (From  the  Toronto  Bureau  of  The  Finaiieinl  Times.)  of  treasury  .stock  at  15  cents,  to  he 

Quebec.— Hon.  .1.  E.  Perrault.  Min- 1  Toronto.  —  Members  of  tho  Stan-  sons  for  a  constructive  movement  of  i  f'’"®"’eci  by  other  commitments  at  a 
ister  of  Colonization.  .Mines  and  |  dard  Mining  Exchange  report  lhat  a  |  major  proportions,  and  at  Ihe  pres-|1’'f'h  figure. 

Fisheries,  has  dropped  a  hint  th.at  a  ]  definite  broadening  of  piiblir  buying  ent  jufteturo  reasons  are  not  liard  to'  GOLDALE. —  Goldale  stiffened  to 

change  might  be  made  in  the  regula-  of  mining  stocks  had  developed  this  find.  The  brilliant  records  of  such  I’id  "f'er  a  long  period  of  dilu¬ 

tion  under  which  Ihe  asbestos  mines  1  week.  One  broker  staled  that  a  more  big  producers  and  dividend  payers  as:  uess.  It  is  known  that  negotiations 
of  the  Province  of  Quebec  are  com-  general  interest  is  being  shown  than  Hollinger,  .McIntyre.  Lake  Shore  and '  '""e  pending  in  regard  to  the  disposal 
pelled  to  pay  a  royalty  of  2V2  per  in  several  years  past.  Buying  orders  Wright-Hargraves,  in  the  gold  list.i®^  another  important  block  of  Gold- 
cent.  on  the  value  of  shipments.  It  of  impressive  volume  for  various  and  .Nipissing  and  Keeley  in  the  "1®  claims,  and  it  Is  said  in  mining 

is  suggested  that  this  rule  may  be  Issues  are  being  reported.  silver  list,  stimulate  the  demand  for!®1'’e1e®  *'"*1  these  pourparlers  have 

replaced  by  a  tax  on  net  profits.  The  volume  of  trading  on  Monday  Ihe  newer  producers,  which  are  com- 1  ''eached  a  definite  stage. 

I  which  would  fall  less  severely  on  the  I  and  'fiiesday  of  this  week,  following  iiig  to  the  dividend  stage,  such  as  the  |  - 

j  companies  under  jiresent  unfavor- I  a  gradually  broadening  market  the  Vipoiid.  Teck-Hughes.  Lorrain  Trout  SHlPPIN'Ii  FROAI  SOl’^TH  LORRAIN’. 

I  able  conditions  in  the  industry:  in  past  few  weeks  has  been  very  heavy.  Lake,  Castle-Trethewey  and  others.!  Heayy  shipments  are  being  made 

j  the  Province  o(  Ontario  the  law  Monday's  total  having  been  well  on  while  Tough-Oakes,  Argonaut.  Night- '  by  the  Mining  Corporation  over  the 

!  taxes  all  metals  at  the  rate  of  3  per  towards  the  million  mark,  it  is  note-  Hawk  Peiiinsular  and  LaRose  have  j  new-  South  I.K)rrain  spur,  the  total  be- 

j  cent,  from  $10,000  up  to  $1,000,000;  worthy  that  both  the  shares  of  sea-  notew-orthy  possibilities,  in  view-  of  1  tween  February  2  and' February  6, 

I  4  per  cent,  from  $1,000,000  up  to  .$5.-  soned  producers  and  the  "penny’’  recent  favorahle  developments.  I  being  1,300,000  lbs.  of  milling  ore! 

000,000.  and  from  5  to  6  per  cent.  |  stocks  have  shared  in  the  construe-  Next  come  the  list  of  more  specu-  I  runuing  from  15  to  30  ounces  to  the 

above  this  last  figure.  Some  rogii- *  tive  movement  that  appears  to  have  lativc  stocks,  which  attract  attention  •  ton.  Keeley  shipped  87.800  lbs.  and 
lation  like  this  may  be  adopted  for  i  set  in.  because  they  may  reasonably  repeat  1  the  O'Brien  Mines  148,700,  from  Co- 

Quebec.  A  stock  market  reiiuiies  sound  tea-  the  performances  of  those  mines  that]  bait. 


Both  are  relative  to  the  pre-war  year  191$.  (Thua  the  iwak  of  prlcei 
in  May,  1920,  exceeds  pre-war  prloea,  on  the  averase,  by  147  per  cent.,  L  e 
a  dollar  was  worth  40.6  pre-war  cants.)  Index  Ko.  Pnr.Pewei 

1913 .  100  100 

1920: 

May  (peak  ef  prlees) . .  047  40.6 

192ft 

Jannanr  (lew) . . .  . .  IM  7f.6 

IRSSt 

First  qnarter  average .  101  02.0 

Second  quarter  average .  168  61.6 

Third  quarter  average  ....  - .  164  65.4 

Fourth  Qunrter .  161  66.4 

Average  for  year  1928 . .  ..  ..  158  68.4 

1924: 

Average  for  1st  Quarter .  150.6  66.4 

Second -Quarter .  144.7  60.1 

Third  Quarter . ' .  147.3  07.9 

>  lAist  Quarter .  153.9  66.0 

1924  Average .  149.3  67.0 

January,  week  end  Jan.  9  .  169.4  62.7 

January,  week  end.  Jan.  15 .  161.6  61.9 

January,  week  end.  Jan.  23 . '. .  162.1  61.7 

.ianuary,  week  end  Jan.  29  .  164.4  60.8 

January  .4verage .  161.9  61.8 

February,  week  end.  Feb.  6 .  163.7  61.1 

February,  week  end  Feb.  13  . .  166.3  62.0 


MAY  REMOVE  ROYALTY 
TAX  ON  ASBESTOS  SALES 

Quebec.— Hon.  .1.  E.  Perrault.  Min- 1 


of  Mining  Stocks  is  Developing 


anti  up  -  to  -  date 
bulletin  on 

PREMIER 

GOLD  MINING  CQ. 

and  exclusive  offi¬ 
cial  report  on 
Premier’s  sub¬ 
sidiary — 

B.C.  Silver  Mines 

This  information 
given  to  those  in¬ 
terested  on  request. 

Stobie,  Forlong  &  Co. 

BONUS  (illMN 

.Secoiiil  Floor.  Rei’drd  Building 

B.4N  .\M>  N\  GI.I.INIi'ION  ST**. 

TORONTO 

II  vuii.'i'ov  ivi'i  riii':\i:ic 

lin \NTI''OKI>  0‘<ll.\W  V 


TANNER  GATES  &  CO. 

Mcmhffs  Standufd 
Slock  anil  Minings  ExcKatij^e 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Dominion  Bank  Bldg..  TORONTO 


Koontz,  Hickey  &  Co. 

MIMNC;  SECl  RITIES 
Bought  -  Sold  -  Quoted 

\Vc  would  he  gl.nl  to  t’lirui.sh  in¬ 
formation  on  the  scenrities  of  .my 
mining  company,  n]Jon  request. 

Adel.  62(K)-6tO'l 

RoyalBank  Bide., TORONTO 


MINING 

STOCKS 

Bought  —  Sold  —  Quoted 

Percy  Luscombe 

&  Co.,  Ltd. 

55  St.  Francois  Xavier  St.' 

.VIONTRE.XL 

Main  6223-7.S49 
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MINING  MARKET 


Range  of  Active  Listed  Securities 


"( mo  Mir.ir.:;  Market  T''ans^rt»o»jt  for  Wiv-i 
Furni^•htd  I  s-  StchU'  Kor'ong  d:  C- 

STOCKi; 

Sn;ur*jscif5  Opr: 

i  <n.I> 

;;,00o 

ApfN  *  •'» 

Argonaut .  11 

.Mias  Tr^oOrt 

ra’dssin  TK'.IOO  *  ^ 

Hidgrtod  2i'^.12r>  12’ 

Hoston  t'reek  .■>’ 

Iluck’rmh&r'  07.000  :;i 

Kirk  l.VM.M)  S 

('oiys.  \V.  i),  '  77.000  17’ 

Oon-r  \iinf^  2. SO’)  n  0 


Fe 

..  Toronio. 


Week  ending  Feb.  19ih.  1925 
Open  High  Low 

t;Pj  tio  63 

43  43  42 

.V2  S3',  SO., 

31'.,  27', 


Close 

63", 


Abitibi  P.  &  P  Co . 

Asbestos  Corporation. . 

Do.,  pref . 

Atlantic  Sugar. . 

Do.,  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton  . 

B.C.  Fishing  . 

B.  E.  Steel  . 

Do.,  2Tid  pref . .* . 

Can.  Car  &  Foundry . 

Do.,  pref  ' . 

Can.  Conn.  Cott,  pref  . 

Cuban  Can.,  Sugar . 

Do.,  pref . 

Canada  Cement  Co  . 

Do.,  pref . 

Can.  Converters  . 

Can.  Cottons  .  . 

Can.  Foundries  &  Forgings,  pref 

Can.  Gen.  Klectrio,  prof  . 

Do.,  Rights . 

Can.  Indus.  Alcohol  . 

C4n.  Steamship  Lines  . 

Do.,  pref  . 

Can.  Woollens . 

Crown  Reserve  . 

Con.  Alining  &  Smelling  . 

Detroit  United  Ry  . 

Dominion  Bridge  . 

Dominion  fanner.'^  . 

Dominion  Glass,  com  . 

Do.,  pref  . 

Dominion  Te.xlile  . 

Dn  .  pref  . 

Frontrnac  . 

Hollinger . 

Howard  Smith  . . 

Do.,  pref  .  .  .  .  . 

Lake  of  the  Woods  Milling.  .  . . . 

Laurentifle  . 

Macdonald  Co  .  . 

Maekay  '.  . 

Montreal  Power  Cons. . 

Mont.  Tramways .  .  • 

Nat.  Breweries  .  .  . 

Ogilvie  Milling  . . 

Oniario  Steel  Products  . 

Ottawa  L.  H.  &  P.  Co  . 

Do.,  pref  . 

Price  Bros .  . 

Prov.  Paper . 

Do;,  pref  . 

Penmans  Limited . 

Quebec  Power  . 

Shawinigan . , . . 

Sherwin  Williams  . 

Do.,  ref  . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref  . 

St.  Maurice  Paper . 

Steel  of  Canada . 

Do.,  pref  . 

St.  Lawrence  Flour . 

Tucketts  Tobaccl . 

Twin  City  . 

Wayagamack  . 

Winnipeg  Electric. . 

Do.,  pref  . 

Woods  Mfg . 

BANKS 


T!o'!ing<*“  < 'em 
Hi.nlon 
Indian 
iMspii  alien 
Krt>ra 

Kirkiand  I^ik:* 

Lake  Slmre 
McIntyre* 

Mnneta 
ViK-k*  Haw-kV 
\cw Mir.c.s 
Pore  ('rown 
Pore*.  1  lavidson 
Preston 
SkcRfl 

T<ck*Hugkrs 
'rhomphon-Krist  .  . 
TnuRh  Oakns 

Vickfrs . 

I'ipond  Ton  .  . 
Wakonda  .  .  . 

Wnsapika 

VVtvt  Tr«‘r  . .  . 

righl-Hargroavcs 

SII.VKR 

Peavor  . 

I'an.  I  oirain 
('a«llf  T»’tthewT>  .  , . 
iMifton  <'(»n  ...... 

t’oniagap  . 

Oown  llosoivi' . 

('apilol  . 

l-;vrrctt . 

Krr’ny  . .  . .  . 

PaV.t'Hido  Ijfirrain 


A  little  higher  in  price,  but 

what  a  wonderful  difference 
a  few  cents  make 


l.HOP 

4;k9:)0 

10 

8.7)00 
100.200 
Pk02:. 
dO.iHIO 
KO.lOO 
iu.doo 
1.000 
00.400 
2.041 
400 
192.000 
4. NIKI 
2,0.*)0 


New  York  Curb  Price#. 

Fnrnishrtl  hv  Jonk-*,  (Iwjnnn  (*c» 


Investment  ’Returns. 


l.orrain  ('or.s  .  . 
1  .nrrain  Trout  Lakn. 
McKin’cy-Ilarragl) 
Mining  (  orp  ... 

Niniftsing . 

Opkir  . 

Pftorson  Pakr  .  , ,  . 
Tcmi.skaminR . 

Trf  thowey . 

\\ rtilaiifcr. . . 


'1  by  OwvaUI  A- 


Invrslmpni  rciuins 
Drirkwalor; 


-Xilirond.ti  k 
NngJo 

n.  1  (>. 
n\i 

i'uba  <  '»> 

I  >avii>.'*  W  .\ . 

I>u-aiii 
Ifid  «>f  <’an 
I  iiH»  lit* 

SO-lnd'*^  .. 
lio.K\ 

Ibi  .  \  . 

Supi  i at»T 
Vaciitint 
Nan  IVtf 


.Nbitibi 

AbIx'sIos.  nrrf 
lb'll  Tclrphonr 
Ib'Bzii 

<*Hn.  <'ar..  prrf 
( 'an,  < 'emt’ot 
l>n  .  prrf 
<'an .  <  oMN  rrlcrs 
( 'an.  I'oUon ' 
l>n..  pn  f 
C.ll.K..  prof 
i  Par  value  S.'»0) 
\(  .P.K. 

Dom.  Prnlgc 
I  >(*ni. 

On.,  pr-'f 
1  lom.  T"\i il.' 

Do.,  pref 

H.  Smitit.  prt'f 

Indust.  Mrohol. 
Kaministi'iuia  Pot 

I,  of  tho  NVo'hIs 
Dn. ,  prof 

Paurontidc 

Markav 

Mnitl roal  4  iiUnns 
Dn..  pynf 
.Monl.  I.-  11  !’ 
Ntonl .  'r«-an>uays 
\ai .  Urvwt  rit's 
Pai  \aliii  $2 n 
Onltirio  Stool 
Ot'awji  Pt>w*  r 
Pftiiran'* 

D'.  .  ni<  f 

(Jurb:  .  p.nv'-r,  pr. 
Skawiniiptn 
Sbn  \\  i'iian., 

!>•»  .  prnt 

So.  (  an  I'nwoi ,  p 
S|Min  Ki\or 

hn..p;tf 
Stonl  »»f  < 'an 
I  >o..  prof . 

Sf.  Law.  I'lniir 
St.  Maurioo  Papoi 
Tt:ok‘  tis  T  baooo 
l)t».,  pro! 

Twin  ( 'iiy 
NN  abasBt» 

Winn.  Kloo..  prof 


DIVIDEND  DECLARATIONS. 


Vrarly  Piv  Pat.  U»i-r>r,l  I'.ni4*  I’aii 

t  r.m,>any  Hate  Prrlarei  Payable  Pale  l^iji 

l-'am.  I’hiyers.  Cun., 

prof  .  ?2  q  Mar.  I  .htn.  .'>1  $2  f.s 

Union  Bank  .  s  2  q  Mar.  2  Fob.  M  2  s 

Bank  of  Mont .  12  3  <(  Mar.  2  .Ian.  3  3  12 

Bank  of  Toronto .  12  .3  q  .Mar.  2  Feb.  11  3  12 

Lake  of  Woods,  com. . .  12  3  i,  Ma.r.  2  l■'<'b,  21  3  12 

Do.,  pref .  7  1",  ti  Mar.  2  I'eb.  21  1".  7 

Bank  of  Commerce.  .  .  12  ‘I  (|  Mar.  1  Felt.  13  3  12 

Uoyal  Hank  12  3  q  .Mar.  2  Feb.  11  3  12 

Braz.  'Lraction  Com  -1  '  '!  M;ir.  2  .Ian.  :!1  1  I 

I’rovineitil  Bank  .  9  I  'i  q  Mar.  2  Feb.  l.'t  2',  9 

Imperial  Oil .  $1'  ‘J.'x-  ij  Mar.  2  Feb.  14  2.'ic  S.3 

Hollinger  Cons  .  13  1  |•'^ll.  2,")  Feb.  9  2  13 

Lake  of  Woods,  com.  .  12  3  (|  Mar.  2  l•'eb.  21  3  12 

Do.,  pref. .  7  1  ,  t.  Mar.  2  I'eb.  21  1  ' ,  7 

C.l’.  Ul.v.  com  .  10  '.M  j  <1  .\pr.  1  l''eb.  27  2'j  10 

Do.,  itref  .1  2  !s  .Apr.  1  Feb.  27  2  1 

■Mont.  CoHons.  Com  .  0  I  '  .  i|  .Mar.  I -‘t  I'eb.  2.'i  1  '  ,  o 

Do.,  pref.  7  P* ,  i|  .Mar.  Ft  2s  1  7 

Can.  t'ar  &  Fdr.v,  pref.  7  P’.,  (|  .\pr.  II  .Mar.  2(i  P' ,  7 

ronmans  Ltd..  Com  ..  2  itoniis  2  .\pr.  11  .Mar.  20  2  2 

Woods  Mfg.  Co.,  pref..  7  I",  q  .\pr.  1  Mar.  23,  P' ,  7 

Wabasso  Cotton  ..  •‘►1  31  q  .\pr.  2  Mar.  l.'t  ?l  3  1 

.Mont.  I.oan  &  .Mort...  32  3  (|  Mar.  10  I'eb.  2.s  3  12 

Do.,  bonus .  I  I  Mar.  li>  l•’eb.  2n  1  1 

Pure  (Jold  .Mfg.  Co.  .  50c  .Apr.  15  .Mar.  31 

Dom.  Itad.  ifc  Boiler, 

pref  .  .7  I".,  (1  Mar.  1  Feb.  25  P' ,  7 

'Stock  s|)lil  1  for  1,  now  <!i\jdend  P(|UuI  f4  on  old  stock  which  was 
paying  •?3. 


Circulation  ci 

Sj)f  financial 

ft  —  ^  Mt  ‘tIJiffb  _ , 


inpJTchasirypouJi 


Canadienne . 

Commerce . 

Montreal . 

Nova  Scotia . 

Royal . 

Union . 

*Ex.  Dividend 


Unlisted  Bonds 

Furnished  by  .1.  f’attison  Jr.  <Sr  ('o.  Ltd. 


NEW  YORK  STOCKS.  ' 

(Varalalitd  br  nMaraoa>Hamu>lU  A  Co.)  i 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  A  Co. 


Feb.  13,  Feb.  18,  Net 
rioee  CloB?  Change 

Abitibi  Pulp  &  Paper. 

.\ni.  Bret  Sugar  '41  n9’'4  1^4 

Am.  Boph  Magneto  IP4  39  —  li’4 

\m.  Can  .  *5 

\m.  Car&K  202U  Uim 

Am.  lee  87’«  K9*/  -  2^ 

Am.  Inter,  (  orp 
.\m.  lAJcomotive. 

\ni.  Ship  &.  Com 
.\m.  Smelting . 

Nm.  Steel  Foundries 
.Am.  Sugar 
Am.  Tel.  &  Tel. 

^m.  Woolen 
Anaconda  Copper. 

Atchison 

Atlantic  G.  &  W.  I 
Baldwin  Loco  . 

Balt,  Ohio . .  .  . 

Bethlehem  Steel  ^Bi.  49  47  —  2 

Brtmklyn  M.  T.  42‘  2  41  Li  —  i 

t'alifornia  PetroV  .  28**  27*4  — 

("anadian  Pacific  .  ..  LNO*-*  150  —  ^-4 

C'entral  l>*ather.  .  20  19  —  1 

Derro  de  Pasco  ."iSJ  a  *^2’^ 

^handler  Motors  .  31 'v  31  % 

rhicago  M.  St.  P.  13' 2  14  -  V-j 

('hicago  Rock  la-  46*4  47^a  — 

* 'hile  Copper  Co.  .  .  35).4  36Tii  —  “1. 

Chino  (-opper.  .  .  25  ... 

( 'olorado  Fuel  46  43'H  —  2*k 

Conaolidated  Gas  76’<i  75H  —  "s 

i.'ontinental  (.'an  .  65  63*^  —  C'ii 

Corn  Products  391^  39  —  *  2 

Crucible  Steel  71*4  "-  A 

(’uba  Cane  Sugar  13^*  IS’  j  \ 

Columbia  Gas  ..  .  47^4  46  —  1*4 

Kndicott  J  .  68*4 

F.rie  Railroad  . .  32  32 

Famous  Players .  94*4  93  —  1  *4 

General  Electric .  239' j  233 '2  6 

General  Motors  ...  77  75|4  LW 

Goodrich,  .  .  ..  .  47>.2  45L2  —  2 

Great  Northern,  pref  .  69’2  68'2  —  1 

Great  Northern  ()re. .  38^4  37Ng  7^ 

Gulf  States  Steel  .  90  91*4  -  IH 

Inspiration  Copper.  .  29*4  28^  —  I 

Internat.  Harv.  N.J.,  .  106ba  ..  .. 

Internat.  Nickel .  27  26^2  — 

Int.  Merc.  Marine .. .  13*4  J2'4  —  3 

Do.,  pref  .  49's  46N  —  3*£ 

Internal.  Paper .  .56^  56^4  —  ?*4 

Kelly  Sprinrfeld  ...  16*4  LS}*  —  7  s 

Kennecott  V  opper  . ,  54  ^  54  — 

l^ehigh  Vallet  .  ..  77  77*g  •t' 

Maxwell  Motors  82'*  82  *ii 

Miami  (Topper  ...  22^  2Da  —  H 

Missouri  K.  and  T. . .  37  *  g  37^4 

Missouri  Pacific  ...  39  89!'^  -  'j 

V8tional  Enamel  . .  34 

National  Lead  ..  162*4  --  *4 

Nevada  Consol  Cop.  16H  15^4  —  *4 

New  Haven  ....  31 32*4*  **  IH 

Northern  Pacific.  ,  69*t  69  —  % 

Pan.  A mer.  petrol  ..  74J*  72*4  —  IH 

Pennsj'lvania  H.  R.  .  47*'4  47  —  ^4 

Pere  Marquette  .....  68  .  . 

Punta  Sugar  ..  ...  43* ^  42**  ~  1*4 

Pierce  Arrow  ....  13  —  *Ti 

Pressed  Steel  Car ....  62  i  ^  . 

Ray  Con.  Copper  .  16**  J6'i 

Reading  77%  77 —  lj» 

Republic  Iron  It  S  .S6'»  53  —  8V;j 

Royal  Dutch  56  p5'*j  — 

St.  Louie  &  S.  F.  6F%  67  —  1 

Sinclair  Consolidated.  2S*«  22*^  —  1 

Slosa  Shemeld  91  91 

Southern  Pacific  104*^  105^*  ♦ 

Southern  Railway  88*4  90't}  — 

Do.,  pref  .  ,  86  ... 

Stromberg  Cr  ..  ..  72*i 

Studebaker  -15*:^  44  —  1 

TennsMec  Copper.  .  9’j 

Texaa  Oil  48^^  47?*  —  1 

Texaa  Pacific.  52*4  "'5*11.  ^  2H 

Tobacco  Prod.  Co  ..  7n’-3  76*<  n  1% 

Union  Pacific.  ISO'*  1514  +1I4 

U.S.  Indust.  Alcohol  83’ 2  79%  —  3*4 

U.s.  Rubber .  48  42%  —  % 

U.S.  Steel.  .  126  124%  —  lU 

Do.,  pref .  123  122%  —  % 

Utah  Copper .  90%  90  —  % 

'Vanadium .  29%  27**  —  1** 

Westinghouse  .  72  —  % 

White  Motor .  66%  64  —  2*4 

Wilb-a^verland  10}4  10 

Wilaon  Packing  Co.  7*4 

Worthington  Pump. .  74'*  69;*  — 


«  Albrna  Pacific  (iraiu  7^,  prof.  lOl 

!)<».,  rnmnum  Li't 

;  .Nnglln  Norrr«»ss  00 

’  .KrzoTiRut  (jo'd  12 

I  Bf'ldint' ( 'ortict»ili  7'<  prof  J*  ) 

’  I >»»..  Cfimmon  1 1 

»  Bolgo  (’anad  an  Paprr,  prof 

Do.,  ('onirnon  ■''0 

brandram-H>*n(lerHon  7',.  p’of.  81. 

1)0.,  3'^ , ,  (N)mm'*n  2*' 

Briiijsh  ,\moriran  Oil  Co.  I.td.  Ib- 

•  ('anatiinn  Car  &  Four-dry  Nolo.s  lou 
C^>t»ksvilte  .^halo  Britk.  prof.  ,  . 

Do..  C'ofnmon  10 

Can.  Wostinghou'ie  8' J  (.'ommon  144 

1  Cockfhult  I’low  7'f  .pref.  29 

!  Dom.  Pow’rr  &  Tran«.  7*".  prof  .  97 

♦  Do.,  ('ommon  33 

Dunlop  Tiro  7*’o  pref  . .  *•9' 

,  Drvilon  Papor  .  ,  ....  3 

'  Ka^trrn  ?^nginopring . 

1  English  Eloctric.  pn  f.  ,  .  43 

'  Do.,  ('ominori .  ^6 

;  Famou.s  I’laycrs  H^'c  prof .  73' 

t  Do..  Common .  14  ‘ 

Gunns  Ltd  T*’,  prof  .  .  37 

Holling«r  ('onaolidatod  (.iold 

'  Mines  13' i- .  l'L6 

Imperial  Oil  (New  Stock).  .  .  .  •  32' 

Imnorial  Tobacco  (*anada  6', 

I  (Summon .  .  6’ 

Illinois  power  prof  7'^ . 9.’> 

Inrerprovnncial  (>lay  Products 

Ltd.,  prof . 

Koeloy  Silver  Minp.**  .  .  2  2( 

Laurontidc  Power  ^  95' 

'  Loews  Theatres  Mtmtreal  7*', 
j  pref 


119*4  121' 

11  *'4 

103*^  98C 

18  49L 

63C.  63* 

134W  133*i 

50-'*  50 

44*4  43 

117  122^1 

28*«; 

132*4  186 

79  »j  79’, 


(  Can.  Sipam'-l.ip  5’s  1913 
Can.  Tungsten  T's 
Can.  Salt  6’*  1933  Sojiali 
Davios  6's  1912 
Dom.  Iron  &  .5’s  19.39 

Dom.  Mfg.  6  s  ?933 
Dom.  Power  A  Trans.  5 5*  193; 
Dom.  Sower  F'ipo  fi's  .  . 

!)uko  T’rioo  (>’k  lfH9.  . 

Dunlop  3'iro  6’s  192  7  . 

Eastern  ('ar  6’k  1952  . 

'  I'lax  Spinners  7’h  .... 

I  G.T.P.  4's  1955. 

(i.T.P.  3‘s  1902 
Groat'T  5' PK  Water  District 
f)'s  1951 

Harris  .Abattoir  (>’»  192H 
Howard  Smitfi  iVs  1931. 
Howard  Smith  7’s  1911. 
International  Milling  6's  1930 
K.  i  S.  Tire  7'<  1937 
Lake  Superior  fi'**  1941 
{.Aureotide  Power  5  s  1916  . 
f/Oew’s  Toronto  Notes 
Loew's  Toronto  6’r  Serial,,  .  , 
Maniirtba  Power  7‘s  1941 
Maple  l^eaf  Milling  (>'  4  1943., 
Mattagami  Pulp  Deb  , 
Mattagami  Psilp  6’s  1937 
Montreal  L.  11.  &-  )*.  5*s  1933 
Montrral  Public  Service  5's 
1942 

Montreal  Tfarn.  &  Power  6  s 

1929 . 

Nor.  ('an  Pow’er  6’^  193K 
Nor.  Dm.  L.A- P.  6  s  J931  . 
Nova  Scotia  Steel  6^^  1  )eb.  .  . 
Ont.  Pulp  6’s  1931 
Porto  Rico  Jty.  5’s  1962  .  .  . 

Price  Bros.  6’fl  1943 . 

Province  t>f  (jnt.  d'h  1943  .... 
Provincial  Paper  fi's  19 10. 

Queber  power  6’«  PiM 

Simpson  Uobt.  5’r  1952.  .  . 

Southern  C an.  T*ower  6’s  1948 
Spanish  River  H’s  1911  . 

Stetson  Cutler  7'p  . 

St.  Maurice  I’ower  6Lj  1953 
Toronto  I‘owe»  4*3  1911. 
Toronto  Subu»'han  4‘'2 
\V*»«t«rn  ("an.  Flour  6N  1928 
Western  Power  T  b  1926  , 
WcBtern  Power  5'.s  19*9 
Whalen  Pulp  S"  Pap^r  fi's 
Whalen  Pulp  Paper  Tieb, 
Winnipeg  Electric  5’*  193.'«. 


IDH  OU 

99  V5 
91  :>u 
93  00 
99  50 
ho  50 
IU5  ‘Mt 
9H  25 
95 . 50 
95  00 
102  00 
103  00 
30  ()(• 
71  00 
99.00 


Loews  Theatres  Toroto  7^,c  pref 
Do.,  Common  ... 

Do..  Common . 

liOew.s  Theatres  Ottawa  7'‘i  pref 
L#oow'«  Theatres  London  pref  . 
Manitoba  Power  Com  . 

Marconf  of  Canada . 

Mtl.  (Mty  &  District  Bank  10'*; 

Mount  Royal  pref . 

Do..  Common 
Mutual  Oil 
National  Hrick  pref 

Do..  Common . 

National  Steel  (  ar  . 

Paton  Manufacturing  Co.,  pref 
Paton  Manufacturing  Co.  Com¬ 
mon 

Robt.  Simpson  O'*,''  pref 
Southern  Canada  Power  67r  pre 
St.  Lawrence  Paper  Milts  Ltd  . 
St.  Maurice  Power  ('0.  Ltd 
Trom.  power 

United  Securitiee  Lid.,  pref 
Do,.  Common . 

Western  Grocer*  7'’,.  pref 


Old$fockAI< 

(vllu  matured 


Investment  Yields  on  Stocks  and 
Bonds. 

Funufhed  by  Watt  A  Watt,  Toronto 

Name  Div  Rate  PHe.'  5ie:d 

Can.  Bank  of  Commerce  12  D  197  h  (>9 

Dominion  Bank  P2  1*^  196  6  6.% 

Imperial  Bank  12  D  189  6  sv 


standard  Oil  Stock  .1. 


1  —  \r.g'o  An‘,'ri:'an  (‘ijl 
Z  -  Atiantif  life  C.pin 


■1  Burk  K;'»,  rip.,  l.jnp 
Kuipka  Finp  J.ir.r 
(>-I!!.  Tipp  I.in 
V—  Inprrial  Oil 
fi  —  Indiana  Fipn  Pnp 
N  Int.Tiia'ionai  T'ptr  ( '(.rp 
III  Na*ional  Tranyii 
1 1  “  N.Y.  T rpnsil 
IZ  N'prtPprn  Pip"  I.inp 
1)-  Ohio  l)il 
11  Trairip  Oil  A  Oas 
1.0 — Hrairip  Kipp  I.in*.  .  , 
Hi — Southorn  Pipp  i.in** . 

J7 — Souti)  ppnna  Oii  .  .  . 
IR-Sfaiid.  Oil  .f  Cal  r  ... 
I ii  —  I >0  .  liifi 
2(1-  1  >*...  N  J.  Coin 

21  Do.,  prof 

22—  D0...V.V. 

23—  L'nioi;  Tank  Ca.-  I  urn 

24 —  Do.,  pfpf 
2-r — Va*‘uum  (lil 


HORIZONTAL 
1.  For  the  neck 
4.  A  continent 

7.  A  preposition 

8.  Pertaining  to  character  , 

9.  To  —  or  not  to  — 

11.  Part  of  the  body 

13.  Expanse  of  ealtwater 

14.  A  nation's  drink 

16.  A  form  of  barley 

17.  "Fully  matured" 

18.  To  let  fall 

21.  Synonymous  of  wan 
25.  A  cave 

28.  Created  by  God 

29.  French  word  for  "her" 

39.  A  mug  to  drink  beer 

32.  Initials  for  Doctor  of  Philosophy 

33.  Correlative  to  ‘•lord" 

34.  A  number  of  negative  votes 

VERTICAL 

1.  Past  tense  of  "to  tear" 


2.  A  printer’i  measure 

3.  Male  offspring 

4.  Old  Stock - 

5.  Point  of  a  compass 

6.  Cain’s  brother 

7.  Reckoning 
10.  Consume 

12.  Pronoun 

13.  Abbreviation  of  South  America 
15.  Standard  of  Strength  A  Quality 
1A  Abbr.  for  Or.  of  Dentistry 

19.  Genuine 

20.  Upon 

22.  1at  person  singular  of  the 
verb  "to  be” 

23.  Folds 

24.  Finis 

26.  Enclosure  for  hogs 

27.  For  hanging  clothes  on  a  lino 

30.  Initials  of  one  of  the  United 
States  west  of  MIestssippI 

31.  Word  of  refusal 


V.  Cotton  Exchange  Pric/?s. 

FuTiishffi  by  Jon':*.  Gwvnnp  6i  Co. 

Dp.  n.  Jligh  Jauw  (rinsing 
25f»'»  25i>0  :»iS9 

2455  2169  2447  2117-49 

219.1  2196  2481  24RI  81 

25!H  2525  2507  2599  tdg. 

2519  251.5  2499  2499-2505 

2520  2.524  2-505  2505  tdg. 

2l70  ur.c!ianc«- J. 


January 
t  March 
.Ma.- 
.1  j!y 
Ociob^r 
I  >f»ccmu 
I  Sp..l  (■  . 


Trip  Financial  'I  iiiips  rraciici  .1 
class  of  people  who  .ire  intern,  ted 
end  qiite  l‘>  buy  inrentDient  seerr;. 
ties. 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  oj  Estates 
General  Insufance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOB  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  20,  1925. 


1  Canadian  Stock  Market  Averages.  | 


!  MOVEMENTS  OF  THE  WEEK. 

High  Low  Week 

.Stocks  1925  1925  .  Feb.  4 

I  30  Active.  .  .11 5.66  Feb.  13  110.08  Jan.  2  115.45 

10  Prcf.  .  .  .106.45  Feb.  6  102.63  Jan.  2  106.33 

15  Comm.  .  .  1  10.03  Feb.  12  101.80  Jan.3  109.23 
5  Utilities  .  .  153.61  Jan.  31  149.85  Jan.  16  152.35 

20  Fnd.  Bonds  .  97.47  Feb.  16  96.35  Jan.  5  97.46 

Trend  of  Stock  Market  Prices. 


McDougall  &  Cowans 


Change  manner  in  which  the  Can- 1 1 

-f-0.02  I  X  adian  stock  market  behavcrl  in  |  1 
1-0.47  i  the  face  of  the  sharp  break  in  Wall  j 
—0.61  '  Sitept  was  taken  as  evidence  of  the  1 1 
'  I  AO  i  soundness  of  the  general  situation  > 
|  '•°^ihe^e.  While  accumulation  of  ccr- i 
F0.-2  !  Jain  stocks  has  been  fairly  heavy  : 

during  the  past  little  while  there  has  j 
been  but  very  few  instances  where  i 
i  values  have  been  sharply  ;nfiafed  in. 


WALL  STREET  this  week  suffered  the  first  severe  break  which  it  has  the  fact  of  little  demand,  while  foi 

_ _  experienced  since  last  November.  Sharp  as  it  was  it  did  not  have  the  general  list  accuinulation  ■  i 

I  !  'more  than  slight  sympathetic  influence  upon,  the  Canadian  li.st.  .Although  >  been  lathcr  generously  di^tiibute  .  |j 

469  UNION  AVENUE  •  •  TELEPHONE  PLATEAU  6216  !  average  price  of  30  stocks  late,  declined  somewhat  from  their  previous  |  Y  »  !  i 

I  bigl)  level  for  all  time  reached  late  last  week.  |  rAVAniAV  \tAKi  rT  e  .  ' 

mr— - ^  '  ,  ,  -  . . Ij  The  Canadiau  stock  market  has  been  advancing  steadily  but  not  f narrow  one  and  m  a Wd  '  ! 

I  spectacularly  for  the  past  thirteen  months  or  more.  In  .ranuar>  ihe  fln.Tting  sunnlv 

-  - - -  .  - -'average  for  30  stocks  stood  at  100  rising  to  104  in  that  month  and  ^Inc- ! 

- -  I  tuating  narrowly  between  that  level  and  105  through  February  and  to  the  ;  ‘  jjjg  scares  ll 

n  •  I,  ,  1 March.  In  April  the  figure  fell  back  to  101.  this  low  again  being  ,  ,  in  sneeiilative  hand®  In  a  I 

Malcolm  C.  Oswald  C.  Graham  Dr.nkwater  |  ,,„hed  in  May.  In  .fune  the  average  rose  to  103.  after  csttibHshing  ^iany  eon- 

,  linn  of  accumulation  practically  from  the  end  of  the  first  week  ol  the  ;  ^pp^^.  i  j 

_  .  _  _ ......  _  preceding  month,  and  m  luly  rose  a  further  point  to  104.  in  .August  tn  hoia  thom  for  S 

Oswald  &  DRINKWATER  ,  crossed  Rs  previous  high,  the  advance  extending  to  107.  In  September  the 

,  c-  c  I.  average  gained  a  further  point  to  lOS  which  level  was  maintained  through  Stork  a  iter  stork 

Members  Montreal  Stock  Exchanstc  \  the  first  two  weeks  of  October  with  a  reaction  of  a  point  and  a  later  rally  nnmipri  •  fninithin-  nvi.  i 

I  In  that  month  in  November.  sImuIUneously  with  the  first  f'Poctacular ,  fuini.nin^  ovi  , 

:  upward  swing  in  New  York  the  average  rose  to  103  and  then  to  110  flue- j  i 

Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W.  ,  tuating  between  the  two  latter  figures  through  December.  i  *  *  j 

MONTREAL  .fanuary  of  this  year  was  a  month  of  unusual  strength  the  average  j  THIS  ARGUMENT  APPLIES  to  a  | 

■  advancing  5  points  to  115.  the  broadest  swing  of  any  month  in  a  long  time  ■  great  many  of  the  publir  utility  is-  , 

I  Thus  far  in  Febriiar.v  this  top  has  been  further  exti  tided,  the  recent  high  |  sues  and  a  number  of  the  leading  in-  i 
"  '1  .  ;  being  116  although  the  mid-week  reaction  in  sympathy  with  Wall  street ;  du.stnal.';.  while  it  Is  notable  that  the 

DIVIDEND  NOTICE^  ETC  JJ,  j,  |  ...  ^  . . .  , 

BANK  OF  MONTREAL  nmnFA'n  I-.  I  Hveage  have  been  eliminated  in  ord^r  that  the  picture  m.ay  J  undergone  .a  wid^r  distrlbu-  I 

Phfin  Ur  mum  BtHL  nmnENn  jr«.  loU.  >  be  given  greater  elaniy.  „  „  „  „  '  t ion  which  pl...c,v  that  group  In 

IVIOTICK  IS  hereby  given  lha.l  n  d-nd  of  Three^  nor  rent  iinnn  tho  stronger  technical  poiution  than  it 

N  DIVinEN’D  of  THREE  per  cent.,  paid  up  ranilai  ^toek  of  thi^^Bank  A  PPARENTl.Y.  the  (  aiiadiau  averages  do  not  yet  furnish  an  indicaiiou  of  onjoyed  almo.st  from  the  rom- 

upou  the  paid  up  rapital  Slock  of  has  hern  Ki  lled  for  the  quarter  '  ^  substantial  price  reacUon  j  meneenient  of  (hf  aetiviiy  in  their 

.1....  _ X _  X- _  -I.-I _ -1  U  a^llclirq  lor  Itie  qUdTT.ei  .  ,,  .  wi^w.x<^txxK/^f  Woll  ‘24  hae:  harf  U  'M  Pnlor  '  xYxo..L«f  L 
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Malcolm  C.  Oswald 


TELEPHONE  PLATEAU  6216 


Graham  Drinkwater 


THE  UANADIAN  .MARKET  is  es¬ 
sentially  a  narrow  one  and  in  a  good 
many  instances  the  floating  supply 


Membem  of  the  Montreal  Stock  Exchante 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  ail  Branches  and  New  York 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-6676 


152  Notre  Dame  Street  W. 


MONTREAL 


DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL 

Notice  u-  hereby  given  lha.l  a 
DIVIDErs’D  of  THREE  per  cent.. 


I  Ilie  Canadian  Bnnkof  Connntriej 


»hi.s  institution  has  been  derlared  pndinir  ‘>8fh  Fohnnrv  iq-i;  n-.rahit>  remember,  however,  that  Wall  ?1  reet  has  had  a  greater  .  pjrtieulai  market 

foi  tho  current  quarter,  payable  on  the  Rank  and  It  Rr'.nrhe^  ^nn  anrt  i I”  discount  the  future  than  has  the  C  anadian  list  and  that  , 

.and  after  .Monday,  the  SECOND  day  Monday  ’’nd  March  next  m  doc:  not  appear  to  have  discount'd  vhat  might  h-'  dee-, 

of  .\I.\RrH  next,  to  Shareholders  of  .jhareholder.s  of  rornrd  at  the  elose  | '^’'i^ed  as  a  real  and  pronounced  revival  of  both  commercial  and  industrial  ^ 


1  recently  undergone  ,a  wid^r  distrlbu-  ' 
^tion  which  place:  that  group  In 
r-tronger  technical  po^dtion  than  it 
has  enjoyed  almo.'.t  from  the  rom- 
menrenient  of  thf  aetiviiy  in  their 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Alembers 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


of  .'I,\RrH  next,  to  Shareholders  of 
riTord  of  .Tlfd  .laniiary.  1325. 

Rv  order  of  the  Board 
FREDERTris  WILLI  A  MS -TAYLOR 
General  Manager. 
Montreal,  20th  .laniiary,  1325. 


of  biisiners  on  the  1,3th  day  of  Febru¬ 
ary.  1325 

By  Order  of  the  Board. 

•TOHN  AIRD, 
General  Manager. 
Toronto,  16th  .laniiary,  1325 


.  ertbed  as  a  real  and  pronounced  revival  of  both  commercial  and  industrial  INDIA  IDI  AX.  MO '  EMENTs  on  ta- 
I  .acfivltv  In  the  Dominion  although  it  Is  presently  looking  comewhat  ahead  ;  Canadian  market  have-not  been  par 
jot  artual  current  conditions.  'tieu  arly  noteworthy  in  the  pas 


INDIVIDUAL  MOVEMENTS  on  the  assurlnc  situation  The  compajiv 
nadian  market  have  no<  been  par-  i  maintained  during  the  ye.ar  its  well 


The  Shawinigan  Water  -  . 

and  Power  Company  C^i^diaD  Car  &  Foundry 
-  Company,  Limited. 


NOTICE  is  hereby  given  that  a  di¬ 
vidend  of  one  and  three-quarters  per 
cent.  (Hi'yf'i  ha.«  been  declared  on 
the  Common  Stork  of  this  Company 
for  the  quarter  ending  March  3l8f, 
payable  April  PUh.  to  idiareliolder.s 
of  record  Al.irrh  26tli,  1325. 

By  order  of  the  Board, 

•TAMES  WILSON. 

Secretary. 

•Montreal.  February  17,  1325. 


Dominion  Financial  Corporation 

LnilTED. 

IHVIDENl)  NOTirE  Xo.  10. 

.N'OTir'E  Is  hereby  given  that  the 
Board  of  Dlreetoni  of  this  rompan.v 
have  declared  a  dividend  of  27e,  for 
ihe  quarter  ending  .Taniiary  31sf, 
1926,  payable  March  1st.  1025. 

C.  MORRISON, 

Treasurer. 

Montrefll.  .Tanuary  Slst,  1325. 


jot, artual  current  renditions.  'tjrularly  noteworthy  in  the  past  rerogniaed  liquid  ;-irenrth  -and  al- 

I  Y  »  ♦  Jf  .week,  the  demand  having  tended  .  though  working  r.ipjtal  ic  slightly  I 

I..  .  ...  ...  ,  .  .  .v,  =  a«..  'more  to  the  general  list  than  towards  I  below  ih-at  of  1323  e\o[,  <uuorv 

.  uf.  "  uT  w  •'Oneent  rat  lOH  in  One  Or  two  ls.SUes  '  MudV  Of  ttc  hahtme  sheet  :^;11  CX- 

rhe  5\all  Street  move  rontlnuea  to  hit  a  high  pare,  although  it  txould  ^^ception.  however,  can  he  found  ,  plain  y  hv  thi-  wa;,  the  ra.^e.  II  h. 
seem  that  the  time  irs  about  ripe  for  a  secondary  reaction  in  the  primary  hull  of  the  Aflahtic  Sugar  noteworthy  ot  the  report  that  it 

swing.  Although  a  few  danger  signals  have  been  flaunted  iii  (he  past  few  common  and  prefer-  '  shows  net  tangible  as.eets  available 

weeks,  a  major  swing  sueh  as  that  which  has  oceurrrd  usually  carries  a  continued  to  feel  th®  forre  ,  on  its  5.3.0iin,oriq  of  eominon  stock 

considerable  distance,  purely  by  Ihe  force  of  it.-,  own  inomenfiim.  There  enquiry  and  this  'week  advanced  '  oiit.standing.  equivalent  to  S.5,262.- 
seems  to  he  no  denying  the  fact,  however,  that  n  primary  hull  market  is  ;  into  new  high  pm  e.  trrritorv.  Tim  163.  1  hi.s  iiidicatf  s  a.  book  value  for' 

presently  prevailing  and  that  any  set-backa  which  do  ornir  will  he  of  report  that  these  tdocks  were  to  he! 'he  .diare.s  of  117.5  11  (or  each  .$inq 
temporary  nature  and  will  serve  largely  as  correction  to  the  technical  traded  in  on  the  New  York  curb  mar- !  share,  an  improvemrnt  over  .a  year 
po.sitlon  of  the  market  rather  than  to  a  reversal  in  haste  conditions."  ^.3,;  construed  by  many  a.s  indi-  !  ago.  when  hook  value  indli-atcd  was 

Developments  in  Wall  Street  Ibis  week  indicate  that  this  forecast  wa.s  I  pyjjng  p^re  again  ihe  floating'  M71  45  per  chare. 


_  po.sitlon  of  the  market  rather  than  to  a  reversal  in  haste  conditions."  ij^pj  ^.3,;  construed  by  manv  a.s  indi-  !  ago.  when  hook  value  indli-atcd  was 

nivinDND  NOTICK.  j  Developments  in  Wall  Street  Ibis  week  indicate  that  this  forecast  wa.s  I  py,j„g  ^p^p  jj,p  floating  ^  M71  45  per  IK'H  chare. 

-  ,  not  far  short  of  the  mark  and  (he  break  which  occurred  on  Monday  was  one  '  l,p  I  y  v  v.  -r. 

Netico  IS  herr-hy  given  that  a  divi-  of  the  sharpest  ever  recorded  in  Ujat  market,  the  averages  for  the  indus- :  ,j^ppgf,|p  p^fp^t  It  .,vas  freelv  In-  r>i-i  r-ru  u  1 

enec  sini-K  (,f  Dm  Cnnipany  for  thelpolnt.  This  happened  without  the  development  of  an>  had  news  w  hat  ,oe\  (,  much  of  the  stork  has  been  taken  up Up  •Cnronin  hoard  ihis  week  mri 
qnarty  ending  Msrrh  .31st  1925  has  i  The  Incident  only  serves  to  indicate  the  v.alue  of  stock  market  averages  and  :  f„,.  ;yp,v  ’^ork  account  and  it  is  '  Toronto  advice-  would  ^nd^eafc  i  V,i 

'bar  awniy  ,o  ro™,,,  m.  i.,„.d.r  ..104.  .h.„b  b,m,i  m  oc™,  ,n  .b. :  ,fcp„  ..J,  „„„  I  wiS 

I"'"'''''™''"™'"”""’'  ,  ,  ,  , 

,  ,,  onr-civt-  _  .  .  .  ...  J,.  r  .1-  I  ”  snares  ineip.  accordingly,  good  means  of  knowlpc 

tifrretary  ^6c  eiirrent  issue  of  Barron’s.  William  Peter .  Hamilton,  edltoi  of  16c  *  *  *  i  the  prosperts  ahead  lor  the  near  tu- 

Montreal.  Feb  13th.  1931..  j*  Wall  .«!lree1  .lournal  and  author  of  "The,  Stock  Market  Barometer”  |  tiire.  Evidently  the  buying  is  bo. 

I  again  take.s  up  the  study  of  the  price  movement  from  late  1321  to  ihe|  ’  f.  ing  done  in  (ho  antielpation  of  soim 

- - ^ - -  ,  I  pppgp„j  jjp,p  arrives  at  the  following  concluoion:—  .'trong  fra  ures  ot  the  list  during  the  favorable  development.-  In  the  divi- 

- - —I  I  "All  indications  point  to  a  further  upward  moveancut  carrying  well  into  "'’uk.  Kuylng  heeame  evident  last;  p„|jpj  g  result  of  tho  grratly 


j  *  *  *  j  the  pro.sperts  ahead  lor  the  near  tu- 

ctn  A1V-  Ti.Ac  -  -»  .1-  Uire.  Evidently  tho  buying  is  bo. 

;  ^  ..  .,  ing  done  in  Iho  antielpation  of  s'lim- 

.Mrong  features  ot  the  list  during  the  fg^.^pg^ip  Hevelopmeni.-  In  the  divi- 
week.  Buying  heeame  evident  last  ' 


Stock  &  Bond  Traders 
Limited 

niYIDEND  tVrxiBRn  2. 

Xolico  ip  hereby  given  that  a  di¬ 
vidend  of  two  dollar.M  and  fifty 
r,cn»»  ($2.50)  per  share  nn  the  com¬ 
mon  shares  of  this  rompan.v.  for 
the  month  eif  February,  has  been 
ilorlared  pavahle  March  tsi.  (925. 
to  .aha reholdcr.s  of  record  Eobrunry 
14th.  1926 

B.v  orde.r  of  the  Board- 

l>LOVT>  JOHNSTON. 

Secretary. 


Ihe  pumnier.  although  a  secondary  reaction  of  substantial  proportions  would  |  in  antielpation  of  a  f'lrt’pg  3R 

hr  very  much  in  orde.r."  and  In  this  ■ 

L  .  .  J  „  e,  ■  _r  V  expectation  the  market  was  not  dis- ' 

This  forecasl  was  based  on  a  study  of  the  Dow-.lones  average,  of  New  ^  p„,„,p,j  anal.vsis  of  the  state. , 

York  market  prices  for  20  Industrial  stocks  and  23  railroads.  ..iment  eonlalned  elsewhere  tn  Ibi.s. 

.Mr.  Hamilton  goes  on  to  say;  There  is  obviously  a  strong  and  well  the.fact  lliat  a  number 

distributed  hull  account  and  (here  is  absolutely  no  indication  in  the  aver-  records  were  establish 

ages  that  the,  bull  market  has  culminated,  taunting  from  the  end  of  the,^,^  ,P  accounts  during  I3‘24.  plan.! 
..short  bear  market  In  the  latter  part  of  1323,  the  duratton  of  the  ma.Ior  mj.  ,ijp  pompanv  to-day  in  the  strong- i 
i  swing  has  not  been  long  and  there  are  still  many  stocks  which  are  demon-  jp^.,  popjj|„p  jj  p^-p,.  pnjoved. 
Istrably  selling  below  the  line  of  values."  '  I  '  '  ’  , 

I  Y  V  V  -Y 

j  Wall  Street  has  been  advancing  almost  witlmut  let  up  since  the  begin- ,  ' 

ning  of  last  November  when  the  result  of  the  Presidential  election  in  the  ,  marked  the  ^  .th 

i  united  Sttates  became  known.  That  did  not  mark  the  beginning  of  the  hull  ;  .Kof’ the  organlra  ion 

i  n,.rt«.  ho,„.r.  »  thi.  rthlly  Me.  back  to  th.  eoO  of  IK.I  eOoo  Z  . 

t  tirr-t  began  to  undergo  Slock  market  rradjustment.  raB<nn  in  nHHr«c« 


a  -■  I  V  „  f'xpprraTion  rnr  marKer  w;4v,  nor  ,  n«,.{x,.y 

9  a  study  of  the  average  of  New  ^  p„,„,p,j  ^ .  m  rj,  f  <al low  ng 

istrlal  stocks  and  20  railroads.  iment  eonlalned  elsewhere  tn  'bi.s  .  J 

.ay;  "There  is  obviously  a  strong  and  well  theMact  that  a  niimher  '  piov. 


-  -  *  _  By  Duder  of  ihr  I 

Mexican  Tramways  '“"’'"""SI;.,, 

Company  - - - jS 

tvEXTRAL  CONSOLlP-iTER  FIRbT  liyi  ICTCnC  CUAIlf  I  ' 
MORTGAGE  50.YFAK  r,r'r  GOER  UNLIO  I  LUO  OllUff 

NOTICE ™  on  .N  ACTIVITY  TORONTO 

on  and  after  2nd  March.  1325.  ••wxxwbi  ■  i  wibwiv  ■  w  y-pgp 

'  oupon  No  24.  dated  1st  Scpteniher.  - ’ -  1914. 

1 3] 8.  deta.ehed  from  the  abort;  Bonds,  d  rum  (lie  Turtinlu  llurenii  ui  Tbel'^l'y 
'will  be  paid  at  Bank  of  Montreal.  I  iiiiiiieiiil  Times.)  , 

I  oronto.  Montreal  or  London.  Eng-  riu/onto.  -  Iniereslin.g  moveiiients  i  ioi4 ' 


THE  ANNUAL  MEETING  was  pro- 


,  - 5.  ,  .U  rt  ij  _.r  1  -1 _ tsr,  nuriive  oi  murn  loai,  was  inieresnug 

t  November  when  the  result  of  the  Presidential  For  one  thing,  it  marked  the  25th 

les  became  known.  That  did  not  mark  the  beginning  of  the  hull  g_„„,p,.,;g  r  .u  (...eanlzation  -.nd 
...vw,  Ihi.  r.,ll.  Me.  b.hk  to.b,  bbd  of  IMS  ol.on  . . 


YEARLY  AVERAGES. 


'will  be  paid  at  Bank  of  Montreal. 
Toronto,  Montreal  or  London.  Eng. 
land,  or  at  the  ngeney  of  the  Bank 
of  Montreal.  New  York,  N.Y..  at  Hie 
holder's  option 

Datrri  at  Toronto  Ihi:  I6tli  'lay  of 
T'ehriiary,  132.5. 

ME.MfO  TRIMIVWS  (Oil  PA  .NT 

II  If  MERRY.  .Seerctar.v. 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 

(1902  CorporaHon.) 

IHVIDEXI)  XOTICE. 

NOTICFj  is  liereh.v  given  lhat  a 
'livideii'I  of  51  "5  per  Phare  for  the 


III'-  Ihe  unlisted  stocks,  notably  in- 
•iiistriak-.  Firmer  quotations  pre¬ 
tailing  undoubtedly  reflect  the  im- 
provc'l  conditions  prevailing  in  busi- 
nes::  in  general.  A  niiinber  of  rom- 


diiced  scale  during  the  past  year  or 

so  art'  Ixdiig  provided  with  better  or-  |  Month 

dors  a:r  the  year  1925  opens  up.  :  Januar 


l.il  stork  of  this 


than  broken  lots,  indications  areth.'it 
he  would  ha\p  to  hid  up  to  38  or  10 
I'orii.  Strength  in  this  stork  is  due 


tlareil  upon  ihe  Preferred  Sharesof  proved  outlook  for  1325  forecasted  hv 
THE  OGILVIF  Ft.OUR  MILLS  <  (>..  ofiicials  recently. 


I  T-MITED  (incorporated  t3n2»  which 
may  be  outstanding  and  nnexehang  I 
'  d  (or  the  Preferred  Shares  of  'I'HEj 
OGILVIE  FLOUR  AMLl.S  CO. 


Cockshutt  Plough  Company  i'  an¬ 
other  romp.any  that  is  finding  husi- 
tiesf:  tmproxed.  'the  preferred  stock 
i:  being  held  at  around  .31,  where.a.-- 


.  OI  uuoiJitf..  ou  .uuiioa.T,  lilt  I  g,  .around  22.  This  companj' 

twenty- third  day  ot  Fehi  ii.iry.  13-5.  i  j,gg  g  goo'I  earnings  record  behind 


and  such  dividend  will  be  paid  on 
Monday,  the  second  day  of  Alarch. 
1925,  to  shareholders  of  record  at 
the  close  of  business  on  Alonday.the 


By  Order  of  the  Board 

G  A  AIORRIS, 

Secrelar.v. 

-Montreal,  Feb  16.  1325 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 

(1924  Corporation.) 

DIVIDExb  XOTICE. 

XOTICE  is  hereby  given  that  a 


it  and  Is  in  a  s® 
Hon.  hut  the  VO 


hrn  Canada  and  current  conditions  ' 
open  the  way  for  new  business.  192( 

Demand  has  developed  for  Can-  |  Month  . 
adian  Machinery  .shares  from  s  ign!-  j  ^  ' 

ficant  sources  The  securities  of  |  w 
I  this  company  slumped  hadlj  since  ;  » If '  ‘  ’ 

1921.  At  that  time  the  preferred  . 

was  selling  around  70  and  the  com-  . 

mon  which  carried  a  dividend  of  5  j„i.„ . 

per  cent  was  going  at  49.  The  re-  August 
cent  low  for  the  preferred  was  14.  September 
whereas,  now  16  Is  hid  for  odd  lots  October 
and  probably  20  would  have  to  he  November 
paid  for  round  lots.  This  issue  is  December 
scarce.  The  recent  low  for  the 


1  V 
\  ear 

10  Preferred 
Stocks 

16  Common 
Stocks 

6  Utility 
Stocks 

.Average  for 
,30  Stocks 

1914.  . 

80.87 

50.21 

137 . 32 

74.96 

,  1  191,5 . 

.  SI!  02 

67., 51 

147  22 

80.97 

11918 . 

.  83.61 

66 , 40 

144  90 

,85  35 

1917 _ 

.  .SO .  85 

62.31 

130  H7 

79.92 

'  1 1918 . 

.  79.8.8 

65 .  ’25 

124  63 

80  19 

1919 . 

.  93  48 

86 . 63 

1’23.43 

95  05 

1 1920 . 

.  95.46 

93.41 

111  86 

95  60 

1 1921  . 

.  .S3  7  1 

71.62 

106  98 

S,3  21 

1922.  . . 

.  90  45 

SI  92 

122  64 

91  ,53 

1 1923 . 

.  96  68 

92 . 37 

129  88 

99  69 

i 1924  . 

.  99.79 

94.28 

148  42 

105. 1’2 

'  1 

1932 

MONTHLY  AVERAGES. 

10  Preferred  15  Common  5  Utility 

.Average  for 

1  Month 

Stocks 

Stocks 

Stocks 

30  Storks 

January . 

.  84.01 

66 . 98 

114.28 

80.47 

!  February .  .  .  . 

.  ,84.04 

69.12 

116.06 

81  76 

1  March . 

.  ,85.6! 

73.67 

116.96 

,S4 . 66 

1  .April . 

i  May . 

.  S7.61 

79.1,8 

117.18 

SS .  3*2 

.  89.98 

81.59 

121.20 

91  .04 

1  June . 

.  !M).24 

S3  45 

122.45 

92  ‘21 

i  July . 

.  r.i  40 

S3  89 

123.50 

93  00 

'  August . 

.  32.71 

97 .  ,55 

127.. 30 

9’2 . 8,3 

'  September  .  . 

.  93.33 

SS.06 

127.42 

96  .  S7 

1  October .  .  .  . 

.  94  08 

,89.25 

126 . 62 

97.08 

:  November 

.  95.15 

■88 . 93 

124.64 

96  96 

,  December .  .  . 

90.75 

126  15 

98  40 

!  1923 

10  Preferred 

15  Common 

5  Utility 

Averag"  for 

;  Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

1 Januarv  ... 

.  94  11 

92  94 

124.79 

98  63 

February .  .  .  . 

.  95.03 

96.17 

1-26.21 

100.80 

'  March . 

.  96.71 

99.68 

1,30.05 

103  70 

i  April . 

.  96  85 

98.92 

130.76 

103  87 

'  ^Iay . 

.  96,13 

96.71 

131., 59 

102., 33  ! 

J  line . 

.  96.3.8 

92.41 

132  23 

100  .37 

.  July . 

.  95  51 

87 . 91 

128  60 

97  23 

August . 

. -  96  00 

87  96 

129.41 

97  55 

1  September  .  . 

.  95'59 

90  18 

131  71 

98  90 

1  October 

.  94.22 

88  16 

132.48 

97  66 

i  November .  .  . 

.  95.00 

87.78 

1,34.24 

97.93 

i  December  . 

.  96  38 

89  46 

136.57 

99.28 

1924 

10  Preferred 

15  Common 

6  Utility 

.Average  i 

!  Month  . 

Stocks 

Stocks 

for  30  Stocks 

! January  ... 

.  96.35 

93.73 

141.92 

102  63 

1  February .... 

96.26 

143  17 

104  27 

!  March . 

95.93 

142.53 

104.85 

April . 

May . 

.  99.55 

91,86 

140.83 

102.58 

.  98.40 

89.61 

144.85 

101  74 

June . 

.  98.90 

90.08 

149.17 

102.87 

July . 

91.38 

149.94 

103.56 

August . 

.  101  04 

94.65 

162.10 

106.04 

September . .  . 

.  101.87 

96,52 

152.60 

107  14 

October 

.  100  97 

95.71 

156.91 

107  67 

November  . . . 

.  101.44 

97.53 

156.62 

108.69 

December  . .  . 

.  102.70 

100.17 

160  38 

109.39 

(lend  pnliry  as  a  re;-;ult  of  tlm  crratlv 
improved  earning  power  which  will 
a'cnie  from  the  decision  of  Hie 
courts  disallowing  ihe  in.iun<'ti<)n 
against  the  charging  of  a  lix-cen* 
fare  and  also  providing  thal.  in  the 
event  ol  earning.^  not  ine^siiriiig  up 
satisfactorily,  an  upward  ail.iiiaimcnt 
in  Ihe  fare;;  can  be  made 

It  is  iinder.'itood  that,  notwith¬ 
standing  the  gain  ill  earning.s  made 
h>-  the  company  during  the  month  of 
.laniiary  which  reflect  a  hctternicnt 
in  the  huslnei's  siHiation  in  the  ter- 
ritor.v  covered  by  the  company'.-,  lines, 
a  seven  cent  tare  wjtl  be  asked  f'U. 
and.  should  permission  he  granted 
the  company  li^  do  so.  a  six  per  rent, 
dividend  rate  would  be  secured  on  I 
the  stoi'k.  coiiipiiHug  iip'^n  the  pre 
cut  rate  of  earnine:  under  existing  1 
conditions.  I 


easjon  to  address  some  special  re-  -o  mi 'w.  ,  , 

marks  to  the  shareholders  in  view-  f i 
of  the  reaching  of  (his  milestone.  He  "PPP  ’he  pre 

referred  to  the  early  organization  i  ^  under  exIsHns 

days  when  the  work  was  extremely  *  nndiHons.  I 

hard  and  progress  slow.  Four  or  I  •  *  •  j 

five  years  laier  thfi  company  began  I M PROA  IIAI l.■:.^■T  IN  THE  finan- 

to  hit  its  stride  and  although  gross  cial  statement  of  the  Wood:  .Alanu-  i 
earnings  and  net  income  for  thal  faeiuring  t'ornpany.  r.iniit'd.  w  as  re-  j 
year  were  insignificant  as  compared  fleeted  in  Hu'  irnor  of  the  meeting.  ! 
with  the  present  figures  they  wore  two  ;  harrhohlers.  Ale.ssr:  ,  IPi  kclti 
then  regarded  as  highly  gralifying.  aiul  Arehihald.  both  of  wlioin  hail 


Since  that  lime  Shawinigan  has  gone  (hr  statement  for  the  pi  e  ] 

steadily  ahead  and  its  gross  revenues  \'ious  yc-ar.  '■xpr'\ssiiig  their  ;;atis-  i 
have  increased  fiom  year  to  year,  fHction  at  (he  report  for  the  vc.ir  j 
without  a  single  decline  being  re- 1  Air.  Arehihald  staled  (baf  on  read-! 
corded.  To-day  its  general  resert  es  ing  over  the  statemcni  for  1321  Im  !  j 


are  well  in  excess  of  (he  five  million  felt  r.iHiei  ashamed  of  him:  elf  for 
dollar  mark.  Its  working  capital  (he  aHiiiide  which  he  h,'Mi  taken  up 


pri.iitlon  i.s  essentially  strong  and  its 
aec.iimulated  surplus  i:<  Iming  increas¬ 
ed  from  year  to  vear. 


a'  the  previous  meeting.  The  :..t:Uc- 
inent.  Afr.  .Arehiliairi  said,  reficcteil 
great  eredit  U[ioii  directors  and 
niaiiagfineni.  showing  a;  it  doc.s 
;uich  a  ;4atisfactory  iniprovcincnt  in 
ilic  face  of  the  difficult  contlilioiii 


INVESTMENT 

and 

SPECULATION 

Raf'^  'nvr.  trnent  and  w'l.*-  ,  p»>'u- 
latien  are  hoHi  haseri  npnri 
Louud  pruv  jpif  By  the  an 
j.li'-aHon  of  |egi,-  ihr  pm 
I  ha;,  ing  of  seeuritie  tlie  risk  ir. 
tednerd  i r.  a  miriinium 

Whether  you  rontemnlale  .kec'ir- 
1ng  your  >  apital  in  sound  hondi 
vjaldin*  a  lagular  in<'onie  (in 
VfSlUlPIltl  C'V  seep  higher  I'e- 
lurns  from  th'  flm-iuation?  in 
good  storks  (.spei'ulationt  our 
experience  |y  at  your  di.spo.«a1 

We  shall  he  glad  to  render  you 
a  report  upon  anx-  security.  Ii.et- 
•  d  or  unlisted,  and  without  obli¬ 
gation 

.4een,/i,/*  rarfioft  on 
voorqen. 

JOHNSTON 

AND>^I^ 

171  St.  James  St.,  Montreal 

<\Ton^r#‘Hl  StorU  ExchatNp* 
Members  (Toronto  StO'  K  Exchange 


New  York  Stocks 

and 

Grain  Futures 

Owr  piivale  ^Ir# 

ronncrflonw  enofilc  u» 
effrr  prompt  nnd 

In  thr  execution  of 
order*,  on  The  New  York 
stork  iLftA'hnnKC.  The  Chl- 
«‘»Bn  Tloiird  nf  'I'riidc  ntid 
Winnipeg  4«fnln  liT^rhanBC. 

Sipicndlit  Board  Boom  and  Tick* 
rr  Ser^  lrc— <  onvenicnily  IiO* 
rated  on  the  Main  Ro¬ 
tunda  floor,  Kln^  t 
lOdAxard  Hotel, 

'roroiilo. 

TrlcphaYicfi  ^laln  6*04-5-6« 

F.  C.  Sutherland  &  Co. 

Limited 

Memberp  Chicago  Board  of 
Trade 

King  Krtnard  Itotpl  Bldg., 
TORO.VrO, 


THERE  .VRE  MA-NY  shaietiolders  "  i-Htyiactmx  ini, uenc 

in  the  company  who  feel  that  the  '‘V  ‘  .eo’,’ 

lime  is  not  far  distant  w  hen  they  will  piet.iilerl  during  1-1 

rc'criAc  t^omolhin?;:  bottpr  ihiin  tho  ^tatO(l  th<jt  ho 

7  per  cent,  dividend  which  has  been  I 

the  permanent  policy  of  the  eompanj  mHcisms  .it  the  l.i:d  'Uf^Unf 

for  a  .great  many  years.  The  price  '‘'."'7' J  ^.1 

of  the  stock  to-day  is  at  a  n<Jtv  high  for  n-’  -  uulv  about  h.-Rt 

level  and  is  apparently  discounting  a  aHeud  ihc 

time  when  the  shares  will  be  placed  "T'f-f'fi-,  cons'-quruih  imt  Imv  , 

upon  an  8 -per  cent,  hash;.  A\T, ether  to  dig-sl  the  lLHc 

this  is  a  development,  of  the  immo-  I’?;''''/  ’" 

diate  future  is  not  known,  hut  it  I.-;  company  re^  c;  1  frev 

felt  that  the  time  is  steadilv  drawing 

nearer.  Net  earnings  for  1921  on  P'Prrbbcd  ».  '  aken  Hm  w  ,nd  'mP 
.F’O.OOO.OOO  of  oulst.andmc  capital  rads  .  and  he  hu|  nrocahh 

stock  were  very  close  to  8W  pc,-  ^ade  s'vme  (tatcnicnts  wh,ch  bad 

■^>*}rhout  .lu&tifiralion  Mi  | 
Rfcketi’  expreffcd  af  ;iny-  i 


SlocKs  and 
^  bonds 


..  ,  ,  ....  thing  ■"  hich  he  might  h.ave  r  a,d  at 

AFTER  DE'.  lining  TO  below.-  IS  meeting  .and  wished  to  all" 

the  sharesof  the  (.anadian  Industrial  .^itb  ai,-  Archibald  in  con 

Alcohol  Company  came  in  for  some.  ,,,,,  president  ..nd  dire 

what  stronger  demand  and  the  price  (.bowing  m.-vle  by 

.again  lose  to  13  Phere  are  no  new  ,j,]ring  the  viuar. 

developments  in  connection  w-ith  the  _ !  _ 

company  and  it  is  understood  that 

the  stock  itself  is  graijualh’  being  f  H.LXGl  OF  CO.''  rR01.. 

distributed  into  the  hands  of  •  great  (Frem  the  ralcum  Bureau  nf  The 
er  number  of  holders  which  should  Finaiirjal  Time'.) 

eventually  reduce  floating  .supply  to'  <  g-j-arc.  -  Control  of  dm  Ate'tern 
more  reasona.b  e  limits.  A  number  K-g,„j7g,  '^^g,  ^ 

of  large  shareholders  who  partia-U-o,npgj3j-.  better  known  as  the  ..ai. 
rated  in  th"  icdisti ihuMon  ot  tbel^gj-y  Compan''.  h,as  passed  in»o 
srock  have  seen  fit  to  liquidate  re-  ^aternaHonal  Utiliue' 

cent  markets  a  portion  of  their  hold-  corporation  New  'Corl,  «  iiv.  tbroush 
ings  and  this  has  .accounted  for  the  ;  fg^y  t^gl  Sir  t  lifford  Siftou  and 


dividend  of  $175  per  Share  for  the  common  stock  was  6.  whereas,  now 
quarter  ending  the  twenty-eighth  day  51^  to  6  Is  being  bid.  and  inquiry  is 
of  February,  ,1925,  has  been  declared  considerable,  for  both  issue.''  The 
upon  the  Preferred  Shares  of  THE  company’s  financial  condition  is  re- 
OGILVIE  FLOUR  MILLS  CO.  LIM-  ported  to  be  excellent.  Lack  of 
ITED  (incorporated  1924).  which  busines.s  has  been  ihe  drawback  re- 
shali  have  been  issued  and  be  out-  cently,  but  evidently  conditions  have 
standing  at  the  close  of  business  on  taken  a  turn  for  the  better. 

Monday,  the  'twenty-third  day  of  The  unlisted  stocks  present  some 
February,  1925.  and  such  dividend  lntere.sting  features  .iust  now  and  | 
shall  be  paid  on  Monday,  the  second  some  of  them  are  well  worth  atten- 
day  of  March,  1925,  to  Shareholders  tion  Quite  a  number  of  the  shares 
of  record  at  the  close  of  business  on  would  reasonably  respond  quickly 
Mondaj'.  the  said  twenty-third  clay  of  to  improvement  in  business. 

February.  1925. _ 

By  Order  of  the  Board  j  Financial  Times  reaches  a 

G  A  MORRIS,  class  of  people  who  are  iutereited 

Secretary.  and  able  to  buy  investment  sec>’E. 
Montreal,  Feb  16,  1925.  1  ties. 


1925 

20  Listed 

10  Preferred 

15  Common 

5  LTtility 

Month 

Bonds 

Stocks 

Stocks 

Stocks 

30  Stocks 

January  ,  . 

96  63 

104  17 

103  96 

150  88 

111  85 

WEEKLY  AVERAGES. 

20  Lusted 

10  Preferred 

15  Common 

5  Utility 

Bonds 

Stocks 

Stocks 

Stocks 

30  Stocks 

Jan.  7 . 

.  96  51 

103.07 

102.18 

150.30 

110.50 

Jan.  14 . 

, .  96.46 

104.18 

102  44 

150.26 

110.99 

Jan.  21 . 

. .  96.60 

104  54 

104  35 

150  27 

112.07 

Jan.  28  . 

96  99 

105  16 

107.50 

1,53.24 

1 14 .  .34 

Feb.  4 . 

. .  97  26 

106  16 

10?  1.5 

152  15 

114.82 

Feb. 11 

97  34 

105  86 

109  84 

151  35 

115  4.3 

Feb. 18  . 

.  97  46 

106  33 

109.23 

152,35 

115  45 

f  HAXGl  or  rOMROl  . 

(Trom  ihe  falcurt  Bureau  of  Lhe 
Finaiirjal  Time'.) 
t  Tigary.  —  Control  of  ih."  At  crtern 
Natural  Gas.  l.iglit.  Heat  Sr  Pow  rr 
Company,  better  known  as  th*'  '.ai- 
gary  Gas  Company,  h.is  passed  into 
tile  banda  of  laternaiional  Utiiiuc' 


fact  that  <Tffermgs  were  alwaj-s  forth¬ 
coming  in  the  vicinity  of  20.  This 
has  had  the  effect  of  not  only  build¬ 


ing  up  a  large  new  interest  in  the  !  stockholders 

■  company  but  also  of  checking  over- ;  pgnv.  and  their  ;hare:.  practically- 1 
speculation  in  the  issue  at  the  pres-  '  repicsents  the  control.  i 

lent  time,  something  that  is  possible  j _ _ 

,  l„-prlcoa  rio..k  of  fbl,  aebcrip.  |  .,n.i,|M.xtST. 

*  j  The  Toronto  •"'asuaity.  Fire  £:  Mar- 

THE  FINANCIAL  STATEMENT  of  j  ine  Insurance  Company  has  appoint - 
tup  .Asbestos  Corporation  of  Cjanada  |  ed  Jules  Ai  Pigeon  t'O  the  position  ot  ■ 
for  The  1924  fiscal  year  is  one  that  j  Quebec  Provincial  Manager  w-ith  of- 
cap.  he  x  iew'cd  as  somfw-b.Tt  more  |  fices  in  the  Lew  is  Building.  Montreal 
satisfactorj-  than  was  onginallx'  an- 1  Mr  Pigeon  has,  since  1921.  been  au- 


I  Eugene  Coste  have  sold  their  stock 
!  to  the  United  States  Company  .Sir 
;  Clifford  and  Air.  Coste  w-erc  th®  lar¬ 


i'  ET  us  advise  you 
as  to  stocks  and 
bonds  AA'e  are  alert. 
We  watch  for  oppor¬ 
tunities  Our  service 
means  that  you 
benefit  bj-  our  know¬ 
ledge,  Toil  can 
absolutely  rely  upon 
the  quotations  w-lth 
which  we  furnish 
you 

Watt  &  Watt 

Members  Torooto  Stock 
Exchange 

6  JORUA.N  STREET. 
TORONTO. 
Adelaide  3.22'i. 


If  shotild  be  borne  1a  mtnd  that  etock  market  asreracea  form  a  aouea !  ‘ 

trend  Indicator.  Actual  aTeraRca  of  to-day^  boweverf  akOAld  not  be  compared!  tlCipS'tCd.  tn^  UDC(?rtH.iniy  1C  t.n^  in- 
I  directly  with  fiRQres  several  year*  back*  as  dividend  ebaagres  and  hlyher  ciui^try  takf'D  icto  considera- 


tomobile  manager  for  Qnnber  for  th^  j 
Hom^  l!i?urancp  CoicpaDy  of  j 


cla&S  of  people  who  are  lutererted  jarjlBK*.  the  result  of  broadealn;;  rcope  and  busUieoa  awln«a,  have  bad  mack  •  Tho  fact  that  the  corporation  York,  and  previously  associated  i 

and  nhle  t«  buy  investment  sec-E.  able  to  Improve  scH^al  pro  |  with  the  OceanVeident'  and  Guar,  j 

to  year.  . 


j  fits  from  operations  is  In  Itself  a  re-  j  anteed  Corporation 


Dickinson  and  Walbank 

iMembers  Montreal  Stock  Exchange) 

Xo  Account  too  smell  to  receive 
our  careful  attention 
152  ST.  JAMES  ST.,  MONTREAL 

M.9I.N  40<lft 

T  Kelly  Dickmion  J  V.  K  'Vslbaek 
\y.  McL«a  'W  albank 


